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THE MONEY MARKET. 


Since the beginning of this week the supplies of money 
have been curtailed by the rapid working of the income- 
tax screw, and by some heavy payments in connection 
with the Indian loan and other issues. Consequently, 
the market has again fallen under the control of the 
Bank of England, from which it would seem to have 
| borrowed some three or four millions. The payment of 
railway dividends has dispersed a great deal of money, 
which will, ‘however, gradually return to the centre. 
The building up of the reserve is continuing in a most 
satisfactory way, despite the large demands of Argen- 
pApemanrs tina. The reserve is now £27,678,000, an increase of 
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|| than in the corresponding week of last year. Other 


securities are £3,606,000 up, while the proportion is 


| 484 per cent., only 1 per cent. lower than last year, 


but 24 per cent. lower than last week. . The rates for 
money have risen at times as high as 3} per cent., and 
discount rates have been fairly firm at from 2} to 2§ 
per cent. for fine three months’ bills. Yesterday, how- 
ever, they were distinctly weaker, and transactions 
were reported at 2;%;. Money for a week was about 
23. The outlook, on a long view, is_ still 
favourable to cheap money, in spite of the tem- 
porary conditions, the only danger of disturbance 
being the state of affairs in the Near East, which 
are still dubious, and at times look positively 
menacing. The trade recovery drags in a most disap- 
pointing way, American conditions being especially un- 
satisfactory. The Indian harvest is having less effect 
than was anticipated, owing to the depletion of stocks 
in that country. Moreover, the Argentine crop has not 
come up to anticipations. But time must be allowed, 
and the China trade is certainly better. 


*% * > * 


In spite of some morbid predictions by lugubrious 
prophets, the revenue is now coming in so well that it 
may, after all, not fall so very far short of Mr Asquith’s 
estimates. That will be satisfactory both from the 
standpoint of the Sinking Fund and of the deficit which 
Mr Lloyd George will have to fill by new taxation. Un- 
happily, a supplementary estimate on the current year’s 
account for over a million, mostly in connection with 
old-age pensions, has already been introduced. The 
fate of the taxpayer will now depend mainly upon the 
size of the Army, Navy, and Civil Service Estimates, 
which will probably all be introduced within the next 
fortnight or three weeks. From all that we can gather, 
the demands made by the spending departments have 
been more extravagant than ever, and we can only hope 
that the economists in the Cabinet have been able to pre- 
vent the interests of the taxpayer from being altogether 
sacrificed to the spendthrift expert. We may add that 
in the present state of the Consol market the Sinking 
Fund ought to be maintained at the highest possible 
point, and any attempt on the part of the Admiralty to 
revert to the vicious loan system should be strenuously 
resisted with the arguments supplied by Mr McKenna’s 
old speeches. ‘ 


-~ * ¥ * 


The Berlin money market, our correspondent writes, 
has shown a slightly upward tendency in connection 
with the monthly settlement, and the increased political 
anxieties in the South-East of Europe. The rate of 
private discount rose on Wednesday 3, to 2% per cent., 
but the day-to-day lending rate has been scarcely 
affected, still ranging between 1} and 2 per cent. Money 
for contango purposes commands 2% per cent., but the 
Seehandlung, or Prussian State Bank, is offering money 
for the settlement at 2}, and fixities to March 24th at 
2 percent. The rates of foreign exchange have partly 
grown easier. The Paris cheque has fallen in connec- 
tion with lending here by Paris bankers. The St Peters- 
burg rate, after having reached a point where gold ex- 
ports were looked for, has again receded. The London 
cheque is rising, owing to a strong demand for remit- 
tances for the London settlement. The outgo of gold 
from the Reichsbank seems finally to have ceased, after 
a further sum of £400,000 in German 20-mark pieces 
was taken out last Thursday on English account for 
shipment to Buenos Ayres. 


¥ * * x 


Our New York correspondent telegraphed to 
us yesterday afternoon that Judge Taft’s coming 
Message is expected to produce a favourable impres- 
sion in Wall Street. It is intimated that the Message 
will repeat the old formula about the tariff equalising 
differences in the cost of production abroad and at 
home. Judge Taft will also quietly but firmly pursue 
the Roosevelt policy with regard to trusts and cor- 
porations. The Message is expected to advocate a 
modern and elastic currency system. Our correspon- 
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| dent adds that the difficulties of the Steel Corporation 
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are unabated, the lowering of prices having thus fa 
failed to attract orders. The New York copper io 
ket is feverish, and there are rumours that production 
will be curtailed. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE, 
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STHE VALUE OF THE HOUSE OF LORDS. 


More than a generation ago, in a characteristic intro- 
duction to his ‘‘ English Constitution,’’ the late Mr 
Bagehot pointed out that the Reform Bill of 1867 had 
completed the change which the Reform Bill of 1832 
had begun in the relation of the House of Lords to the 
House of Commons. According to what he well de- 
scribed as the “‘ literary theory ’’ of the English Con- 
stitution, ‘‘ the two Houses are two branches of the 
Legislature, perfectly equal and perfectly distinct.” 
This literary theory was always wrong. Before the 
Act of 1832, they might almost have been described as 
co-equal, but that was largely because they were not 
distinct. There was a large and very strong common 
element ; for through their commanding influence in the 
counties and in many of the pocket boroughs the Lords 
nominated a large section of the House of Commons, 
and there were few men, comparatively speaking, in 
the House of Commons who regarded the House of 
Lords as-a hostile body. By the Act of 1832, con- 
tinued Mr Bagehot, ‘‘ this was much altered. The 
aristocracy and the gentry lost their predominance in 
the House of Commons ; that predominance passed to 
the middle-class. The two Houses then became dis- 
tinct, but ceased to be co-equal.’’ And he mentions 
that. remarkable paper in which the Duke of Welling: 
ton explained to Lord Derby in 1846, at the crisis of 
the Corn Law struggle, what immense pains he hed 
been at to induce the Lords to accept their new 
position, and to submit, time after time, their will 
to the will of the Commons. Mr Bagehot proceeded 
to show that the middle-class element had again gaineé 
greatly in the House of Commons by the Reform Att 
of 1867, so that the contrast between the spirit of the 
two assemblies became sharper than ever before. . 
the old days, most of the members of the House ° 
Commons were country gentlemen or aristocrats, . 
dependents of the aristocracy, but they were a 
mostly men of substantial means connected with tra ; 
and without any pretension to long pedigrees. wan 
quently, it followed that the work partly perform y 
the Duke of Wellington required completion. 

He met the half difficulty ; we have to surmount the whole “. 
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toms, as will make the House of Lords yield to the 
li ynenacted cust: and as often as our new constitution requires that 


mmons, when 
it should yield. 

As to what the test should be, Mr Bagehot did not 
profess to be able to lay down any definite or 
mechanical rule. Thus, ‘‘ whether a Bill has come up 
once only, or whether it has come up several times, is 
one important fact in judging whether the nation is 
determined to have that measure enacted ; it is an indi- 
cation, but it is only one of the indications.’’ The 
only. ** approximate rule ’’ which our authority ventured 
to lay down was this: “That the House of Lords 
ought, on a first-class subject, to be slow—very slow 
—in rejecting a Bill, passed even once by a large 
majority of the House of Commons.’’ In some form or 
other he was anxious to preserve the House of Lords, 
and therefore he desired that its great powers ‘‘ should 
be exercised very timidly and very cautiously.’’ He 
hoped, therefore, that the peers would go back to the 
good path in which the Duke of Wellington had guided 
them; and he looked for the introduction of a more 
moderate and liberal element into the House of Lords 
by means of such devices as the creation of life 
peerages. 

Since the year 1872, when Mr Bagehot wrote, the re- 
lations between the House of Lords and the House of 
Commons have unfortunately undergone a very great 
alteration. Everyone who believes in the utility of a 
Second Chamber desires that it should be, in the best 
sense Of the word, a conservative Chamber, and in 
order to fulfil this requirement it is essential that its 
members should be as independent as possible in order 
that they may exercise a moderating and restraining 
influence upon all legislation from whatever party that 
legislation may proceed. We quite recognise that it 
is extremely difficult for Englishmen, just because they 
have inherited or acquired a peerage, to detach them- 
selves altogether from party ties. But unless a suff- 
cient number of them do so to hold the balance between 
the partisans of the Government and the partisans of 
the Opposition, our Second Chamber cannot possibly 
fulfil its proper functions as a consistently conserva- 
tive and revisionary body. We do not say that even as 
at present constituted it always fails ; for its attitude 
towards the foreign policy of Sir Edward Grey, and, 
we may also hope, its attitude towards the still more 
dificult problems of Indian Government that are being 
solved by Lord Morley, may hereafter be cited as 
examples of a truly patriotic and non-partisan temper. 

Nevertheless, after all proper exceptions have been 
made, it must be admitted that the House of Lords is a 
much less satisfactory body than it was in the days of 
Bagehot. At that time, it had already become pre- 
dominantly Conservative; but there was still a re- 
| spectable minority of Whig and Liberal peers, and it 

may be doubted whether the Governments of Lord 
| Palmerston and Lord John Russell found their legisla- 
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| tive proposals more embarrassed by the House of 
| Lords than did the Governments of Lord Derby and Mr 
Disraeli. Since the days of Home Rule, however, the 
House of Lords has become, in the natural course of 
events, an almost exclusively Conservative chamber, in 
the party sense of that word; while the Conservative 
or Unionist party, in consequence of the accession to its 
ranks of Mr Chamberlain and the Birmingham school, 
has become less and less conservative in the non-party 
sense of that word. The consequence is that a revolu- 
tionary measure such as the Irish Land Act, or a Bill 
for the overthrow of our fiscal system, or a Bill for the 
destruction of Board Schools, or a Workmen’s Com- 
pensation Act, or even a Bill for the enfranchisement 
of women, if by a Conservative Govern- 
ment, would be passed by the House of Lords without 
amendment, whereas a conservative measure, such as a 
Bill for restoring to local ratepayers control over the 
expenditure of their own money, if proposed by a 
Liberal Government might very possibly be amended 
beyond recognition or actually rejected by the re- 
visionary Chamber. 
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Reviewing the history of the last ten years, the Prime 
Minister declared in the House of Commons last Mon- 
day that during the first and the larger part of the 
time, to all intents and purposes, we had not in this 


country a Second Chamber at all, but were living in | 


what some people consider the worst of all possible 
conditions—the untempered autocracy of a single 
Chamber. He continued :— 


During that time and under those conditions measures of a 
revolutionary character, never submitted to the electors at the 
polls, were carried through this House bv a strict party vote, 
and I would add with the liberal aid of the closure passed into 
law without remonstrance, without delay, substantially without 
amendment by a docile majority elsewhere. That is the history 
of the first part of the last ten years; and what of the second 
part? We have seen, of course, as complete and absolute a re- 
versal of those conditions as the human mind could possibly 
conceive. We have seen measures, the principle of which had 
been expressly and emphatically approved by the electors at the 
polls, torn to pieces or rejected with contempt and without even 
the homage of discussion at the instance and under the inspir.- 
tion of the very men whom those same electors had sent to this 
House a discredited and impotent minority. 


_ Now, without fully endorsing the whole of this 
indictment, we are sure it must be felt by all genuine 
believers in the value of a Second Chamber, to 
be a powerful plea for some kind of reform, 
and that plea would immediately become urgent 
if Mr Balfour is to be not only entertained but 
carried away captive by the Tariff Reform 
League. For if opinions so confused, so contra- 
dictory, so nonsensical, so utterly divorced from the 
most rudimentary knowledge of agriculture, manu- 
factures, commerce, shipping, and public finance as 
those of the League’s present chairman are to be wel- 
comed by the only possible Prime Minister of the 
Conservative party, every true conservative would 
reflect with dismay and horror. upon the fact that 
neither veto, nor restraint, nor amendment, nor, in 
fact, any revisionary or suspensory power would in 
that case be exercised by the House of Lords. Under 
these circumstances, we cannot be at all surprised that 
many Liberals desire to induce the Government to 
enter at once upon a political campaign against the 
House of Lords, with a view to reducing its power of 
resistance to Liberal measures; but those who are 
really Second Chamber men, while admitting the un- 
satisfactory condition of affairs, will surely hold that 
what is wanted is to rectify the constitution and 
temperament of the House of Lords, so that it will 
deal with all measures, from whatever party they pro- 
ceed, in the same reasonable, moderate, patriotic, and 
impartial spirit. We say this without reflecting at all 
upon Mr Balfour’s reply to Mr Asquith’s indictment. 
It was an extremely brilliant and effective perform- 
ance, especially when he asked for evidence of popular 
indignation against the House of Lords: ‘“They have 
done everything to magnify and stimulate indignation 
if it exists, and every possible machinery has been de- 
vised to stimulate it if it does not exist; and yet 
nothing has appeared which any human being could 
describe as either indignation or excitement or dis- 
approval.’’ But Mr Balfour’s argument that the 
House of Lords does not oppose a measure when it 
knows that tremendous popular feeling is behind that 
measure is no real defence of our Second Chamber. 
We do not want a Second Chamber which will accept 
all the measures of one party, whether they are un- 
popular or not, and will only accept the measures of 
another party if it knows them to be popular. That 
is very far from being an ideal Second Chamber. 
Whether the Unionists or the Liberals are predominant 
in the House of Commons, the legislation of the House 
of Commons is often hasty, sometimes passionate, and 
almost always capable of improvement. With a per- 
fect Lower House, as Bagehot said, it is certain that 
an Upper Hotise would be of scarcely any value ; but 
then he added: ‘‘ Though beside an ideal House of 
Commons the Lords would be unnecessary, and 
therefore pernicious, beside the actual House, a 
revising and leisured legislature is extremely useful, if 


not quite necessary.’’. 
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BRITISH AND FOREIGN CREDIT. 


| Swce the early days of Tariff Reform the Protectionist 
attitude towards foreign investments has been curiously 
changed. Three years ago we were told that En lish 
| capitalists, impoverished by Free-trade, were selling 
their investments abroad, and bringing the money back 
to Great Britain ; that we were ceasing to lend money 
to foreigners, and that our, commercial, financial, and 
political supremacy was for that reason in imminent 
danger. Now we are assured that English capital is 
being sent abroad in ever increasing quantities ; that 
we are lending money to our rival the foreigner, 
and that our commercial, financial, and political supre- 
macy is for that reason in imminent danger. We can- 
not pretend to reconcile these characteristic inconsis- 
tencies, and as long as they are confined to obscure 
political platforms or to the back benches of the House 
of Commons, they may be allowed to pass unanswered. 
But in last week’s fiscal debate this theory of money 
going abroad to the detriment of home industry was 
adopted and emphasised by the late Unionist Chancellor 
of the Exchequer, who supported his Tariff Reform 
amendment by the blunt assertion that foreign security 
is better than British. After quoting from a speech 
of Mr Spencer Phillips he said :— 

That is the state of things which the Prime Minister desires 
to see continued. It is a state of things in which British 
investors having money to invest, instruct their representatives 
that they are not to put it into British investments, but are to 
seek foreign securities because they are more secure than British 
securities in the hands of the Prime Minister and his colleagues. Can 
you be surprised at it? No wonder trade is bad and industry at a 
standstill. 


Now, that is a very definite statement, and, for- 
tunately, it can be proved or disproved by an appeal 
to simple figures. Mr Chamberlain accepts the view 
that foreign securities are safer than British, and that 
the wise investor will pass by Consols, home railways, 
or English industrials, and subscribe for the sounder 
shares of some protected industry abroad. Well, if 
that is so, its effect will be visible in the yields. British 
stocks, by reason of their insecurity, will yield more 
than foreign; the level of interest will be higher, and 
the raising of money a more expensive business in 
London than in great protected capitals like Berlin and 
New York. That is what Mr Chamberlain’s statement 
amounts to. We propose to show that it is incorrect. 

In making our comparison between British and 
foreign credit, we wish to meet Mr Chamberlain on 
his own ground, so we choose as a specimen of foreign 
security a stock from Germany—the paradise of Protec- 
tion. We take the 689,000,000 marks of German Im- 
perial Three per Cents, and find that the price at the 
end of last month was 85, the yield at that figure being 
43 12s percent. This is asecurity that carries the abso- 
lute guarantee of the German Empire ; it is supported 
by all the wealth that has been accumulated behind pro- 
tective duties, and it is secured by that great revenue- 
producing tariff which is, as we know, the first secret 
of successful finance. We could have no more favour- 
able conditions, and the yield is £3 12s per cent. The 
following are a few English securities which, at last 
month’s prices, yield less than £3 12s per cent. :— 


Consols “ee eee eeeeaee eee eeeee ee 
- Bank Stock ............ 
Oaledonian Debs. .........seeeeee: 


per cent. 


Great Western Pref. .............+ “e 
Midland Pref. eee ee ee eee eeeee ee eenee 
London, Tilbury and Southend Debs. 
Lanarkshire and Dumbarton Debs. .. 


Manchester Corporation 3 % ........ 
lath ate. is 
Glancing casually over a list of yields and prices, we 
find fully a hundred English municipal stocks which 
yield less than the German Imperial loan, a very large 
number of railway debentures and erence stocks, 
and occasionally an industrial security. In every one 
| of these cases investors are satisfied with a lower rate 
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of interest than they would demand from the German 
they consider the security more complete. In the },; 
list have given some of th Mick 
ist we have g of the stocks are sufficiently 
# 40,000,000 of debentures ahead of it, 
per cent. less than the German stock, and is 
ence stock, with 22} millions of debentures 
cedence, is considered 6d per cent. better 
less, and another debenture stock, secured on 
of line in the county of Essex, give 6d per ¢ 

At this point we feel that we ought almost to apolo. | 
gise to our readers for insisting on such obvious finap. | 
tolerably well known to any junior clerk of average oy 
telligence. Our excuse must be that they are, ‘appa: | 
a misstatement of this kind, carrying the stamp of an | 
ex-Chancellor of the Exchequer, ought not to be allowed | 
predominance of British credit was gone; if it were | 
true that English railways and industrial companies had 
rivals in the money market ; if it were true that British 
investors will not touch British securities ; if all this 
to be cautious in proclaiming it. But it is not true. [t 
is demonstrably false. And yet Mr Chamberlain, who 
and charge of our credit, makes the assertion in a full- 
dress debate in the House of Commons, and declares 
dogs. Nothing could be better calculated to frighten | 
ignorant investors or hasten that efflux of capital which | 
berlain’s misstatement is so gross and so palpably 
absurd that it could have been corrected, as we have 

Nevertheless, we have been at some pains to correct 
it ourselves at length, partly because it might do some 
the Tariff Reformers’ extraordinary recklessness in 
dealing with the credit and commerce of their country. 
wildest statements about the dying industries of Great 
Britain; and foreign papers, taking the assertions at 
for the-ruin of English trade. That is a most unfortu- 
nate thing, and Tariff Reformers incur a serious respon- 
it is still more reckless to do what they are doing now 
—attack British credit by unsupported and unsupport- 
Chamberlain, ‘‘ [at the decline of British credit] when 
we have a Chancellor of the Exchequer talking about 
have am ex-Chancelior talking about British credit 
being inferior to foreign? A politician who has 
finance to know that when money goes abroad it goes 
not because foreign security is better, but because the 
and undeniably true, and we would suggest that Mr 
fying his very regrettable misstatement. 

[Ee 

Tue condition of the Yankee market in the early pat! 
of this week quite recalled the exciting days of 197 ' 
counters are not very large, and the losses on this side 
will not be serious. On Monday the stock markets 
ington’s birthday, but apparently this did not — 
selling orders being sent over to London, and ¥ 


Government, because (there can be no other reason 
striking. North-Western preference stock, wi 
by so much the better security. Great West 
tures of a Paisley cotton company yield 2s 
than the German Imperial loan. 
cial facts. They are accessible to everybody, and are | 
rently, not known to Mr Austen Chamberlain, and that | 
to pass into circulation. Even if it were true that the 
greater difficulty in raising money than their foreign 
were true, still, a responsible statesman ought surely 
once had, and may again have, control of our finance 
to the whole world that British credit has gone to the 
to the Tariff Reformer spells ruin. Luckily Mr Cham- 
said, by most junior clerks. 
mischief abroad, and partly because it_ illustrates 
They have from the first scattered broadcast the 
their face value, have constantly discussed the reasons 
sibility when they encourage such damaging ideas. But 
able statements. ‘‘ Can you be surprised,’’ asks Mr 
robbing hen-roosts? ’’ Could we be surprised when we 
been at the Treasury should understand enough of 
foreign rate of interest is higher. That is obviously 
Chamberlain ought to take the first opportunity of rectl- 
WALL [STREET AND THE STEEL TRADE. 
though happily English interests in the speculative 
in New York were closed in commemoration of Wash- 
ae 


SN 


ol 


— 













February 27, 1909.| THE ECONOMIST. 
LN 
| American dealers re-assembled on Tuesday morning | have upheld it—though Mr Carnegie has declared it to 
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man : 
son) I they found that prices had been marked down by | be wrong—and they doubtless feel that not only their 
rief | several points. ‘They followed the lead at once, and | !™mediate profits, but their prestige and their reputa- 


ntly | selling was so heavy all day that the number of trans- tion for controlling the market are staked on the high 


arly | sctions was said to be the largest since the panic. To values. We should have thought that the way _to 
6d sean afi dedien st E encourage trade is to reduce prices in proportion 
red show the exte = may quote the New | to the fall in demand. The smaller independent manu- 
fer. | York prices of a number of securities on Saturday and | facturers have throughout been taking orders at lower 
pre. I on Tuesday :— quotations ; the big Trust had to make a certain re- 
yen. Saturday. Tuesday. Fall. duction last summer, and now it has been forced to 
ent, | United States Steel Common 46... om come further into line and offer its steel at still lower 
iiles | Do Preferred......+++- as — -- 107 — 2 prices. According to the Financial News correspon- 
less | Beets at em oe . an * 108 dent, Mr Gary has already announced a cut of $4.50 
olo- | } ‘Denver ....- wevseeees coon SS .. OO 1 3 price will fall a good deal lower. 
an- | | Baltimore and Ohio....... - 107% .. 103 .. — 4 Of course, the root cause of all the trouble, as Mr 
are | | ot 1408. a, ae a. Carnegie has pointed out, is the tariff. Sheltered by 
Ine | | Repthern Posie isasccscce, SEE... 114, eee 24 their enormous duties the steel manufacturers can 
)pa- | | Union Pawiflie ..sesscess ine es — exact unnaturally high prices. When trade is active 
hat | | linois Oattral.tccecesee. MA .. AR — 3} and demand keen the harm done is not superficially 
ved | | There have been few sessions since the autumn of | O>vious; but as soon as orders fall off the weakness 
th | 1907 in which the falls have been so heavy and so oe te ates ss oe eee eat = ae eee 
€ ; ; re competition prices are regulated entirely by the large 
‘ere | numerous. Special causes, which we shall discuss, | pome producers, who hold out for their old figure, 





| 
q | aflected the Steel Corporation’s stock and the coaler and so choke demand. This is a thoroughly unhealthy 
| 





ign §} lines (the drop in Readings is extraordinary), but for | state of affairs, and when the cut in prices comes, as 
“ the moment we may note that most of the serious de- | Sooner or later it must come, the market is at onee 
ely Iclines occurred in the lower priced stocks, such as | 4emoralised. If the directors of the Steel Corpora- 
it Denver Common, which have lately been the chief | #0" had given way a year ago we believe that the 
h oat ail Wi ae h American metal trades would already have begun to 
_ 3 : stump, indeed, proves the| recover, and this break would probably have been 
nee essential weakness of a market in which many of the | avoided. The latest number of the Iron A ge gives the 
ull- | shares are overvalued, and supplies another warning, | following comparative prices :— 
“a | if it is needed, against taking part in a boom en- February, February, 
ten gineered in New York. The curse of the American = — 
ich | market is that it can never hit the mean. Either Pig-iron, Foundry No. 2, Philadelphia 18. -- 17.00 
1m- prices are down too low, as they certainly were in aie a ee sete eeeeeeeeees a “ ap 
bly | MMI the carly part of last year, or they are too high, as the | Steel mils; melting, Cbieagos.s...0... 1300 2. 14380 
ave || second-rate securities seem to be at present. For some Iron —_ — nee cecessesescens aos .* <a 
a : : , a Oar wheels, Chicago .........+-+e0+s . . , ; 
as time the more cautious observers in Wall Street have Heavy steel scrap, Pittsburg ...--... 14.00 15.50 es 
| admitted that values have risen so fast as to be dan- Refined iron bars, Pittsburg..cnts.perlb 1.50 .. 1.50 
Steel bars .........2200 cents. perlb 1:60 .. 150 


| gerous, and the truth of their criticism is proved by 

ji the ease with which the market succumbed this week. 

| Jn his latest circular, written before the slump, Mr 
Henry Clews remarks that :— 


The trade, adds the Iron Age, is drifting along, living to 
some extent on orders taken in November and December. Some 
large interests are not taking enough new business to compen- P 
sate for what is being worked off, and may later on be forced te 


Rail : : to reduce their rate of production. Railroad buying continues 
HI ruled Ste ae neces ed eee Saab light, and that is the most serious phase of the situation. 
j| cases the public buying power has been exhausted, and time will But the lightness of railroad buying is probably due 
be required for the accumulation of a fresh supply of capital from | to the high price of steel, and it may well be that a 
oe reduction of these prices would not merely assist the 
railroads, but greatly increase the business of the steel 
manufacturers. At amy rate, we see no reason why 
railroad prices should slump because steel rails are 
going to be cheaper. 

What will be the immediate effect on the profits of 
the Steel Corporation it is mot easy to say. In the last 
quarter the net earnings amounted to $26,225,000 
against $32,554,000 and the surplus to $5,142,000 a 
against $3,359,274 ; and even if prices are reduced the bs 
directors might be able to maintain the dividend on 
the common stock. It is certainly to be hoped that the 
dividend will not be cut; for the employees have 
recently been given an interest in the business through 
the distribution of common stock, and trouble between 
masters and men might result from a reduction. In- 
deed, the directors have been a good deal criticised for 
their action in giving common stock instead of pre- 
ferred, and it certainly looks as though they had been 
trying to win the political support of their hands for the 
steel tariff. It would be a deplorable thing if profit- 
sharing experiments were to be so used and abused. At 
best the labour outlook im the steel trade is not good ; : 
for Mr Gary declares emphatically that if prices come te 


| That is the main underlying cause of the slump. The 
| market is vulnerable because prices have risen too high 
|| and the investors’ powers have been exhausted. 
But in addition to this general weakness there are 
also particular reasons for this week’s slump—the 
|| judicial decision against the coaler lines by which their 
| trangements are declared a breach of the Sherman 
Act, and the news that the Steel Corporation had de- 
cided to cut its prices. The first cause affects mainly 
the Reading system and the New York Central ; but 
the second reaches further, for the decline in steel 
prices suggests not only that the metal trades are much 
worse off than the optimists had supposed, but that 
| American trade, as a whole, is recovering—if at all— 
| “ery slowly. There are said to be, and possibly are, 
|| Political reasons for this lower price of steel—the fear 
| of a cut in the tariff, the desire to enlist the working 
man on the protectionist side, and the hope of bluffing 
€ commission into the ‘‘ standpatter interest.’’ But 
whatever the motives the market believes that the next 
report of the Trust will be the worst published for a 
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| 
" | very long time. The policy of the Corporation ever 
ie || Since the crisis has been to maintain prices at their | down wages must come down too, while Mr Gompers off 
‘s || Old level, and force customers willy nilly to pay as much | has declared no less emphatically that as the employees ok 
. in the time of depression as they paid at the height | were not responsible for the crisis, they will not bear Bs 4 
' | 0 the boom. By a paradoxical line of reasoning it| the burden of the depression. The steel situation alto- E 
n | has been claimed that this policy stimulates demand | gether is rather perplexing ; but it has probably been 
- and restores prosperity ; the directors of the Trust made 'the most of for tariff purposes. 
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INTERNATIONALISATION OF SHIPPING. 


Tue Baltic and White Sea Conference at Copenhagen 
this month passed a resolution in favour of a measure 
of internationalisation analogous to that adopted at a 
recent conference of British shipowners at New- 
castle-on-Tyne. The Executive Committee, at all 
events, was authorised to carry on the neces- 
sary negotiations with the Newcastle Committee, 
which was itself appointed in pursuance of the 
following resolution:—‘‘ That this meeting of 
shipowners of the North-east coast is strongly of 
opinion that it is most desirable and necessary to pro- 
mote the formation of an international union of ship- 
owners, having for its primary object the regulation in 
times like the present of the supply of tonnage to the 
demand, and the general furtherance of the interest of 
the shipping industry, and for the purpose of advancing 
this cause Mr Leonard Macarthy is hereby authorised 
to interview the shipowners of other parts of the United 
Kingdom and the Continent, and to report before an- 
other meeting to be held here (Newcastle) at a later 
date.’’ At the meeting which passed this resolution 
there were present the owners or representatives of 
1,362,000 tons of British shipping—a large tonnage, 
certainly, but not a large proportion of the national 
industry. Moreover, while the motion was passed by 
a majority of those voting, about one-half of those 
present did not vote at all, probably thinking the order 
too large. Other meetings have been held at Glasgow 
and Cardiff and elsewhere, at which formal but 
inconclusive support was given to the Newcastle 
resolution, and now those foreign shipowners who are 
in the Baltic Conference—an organisation or combina- 
tion that is by no means so influential as it would like 
to be—have been induced to accord their academic sup- 
port. Not having the optimism of Mr Macarthy and 
his immediate followers we cannot regard it in a more 
practical light—for we fear their views are visionary. 
In no department of human effort has the impulse of 
enterprise and the spirit of rivalry been more keen than 
in shipping. Maritime affairs have been suffused with 
adventure from all time. We can see it in the old 
stories of the Arab coasters and the daring Phoenician 
sailors long before we come to the days of Columbus 
and Cabot ani Diaz and Drake. The merchant-adven- 
turers of Elizabethan days went out to compete with the 
Iberian sailors and any others there might be—not to 
combine with them. Times have changed, no doubt ; 
but the fact is still true that we won and have 
maintained our maritime supremacy by sheer 
defiance of our competitors. We have had our 
bad times as well as our good times—and they 
are bad enough just now, probably as bad as ever 
they were in the history of modern shipping. But 
then the present evil case of British shipping is not 
due to foreign shipping. It is due partly to the general 
depression of trade that affects foreigners quite as much 
as ourselves ; but it is also very largely due to the 
action of British shipowners themselves. They have 
built too many ships in over-eager anticipation of in- 
crease in the world’s trade, and they have put into the 
hands of their foreign competitors the means of 
abstracting trade from them. While rushing capital— 
too often borrowed—into new vessels of the latest and 
most approved and most expensive type, they have dis- 
posed of their cast-offs to foreign owners at scrap 
prices. The freight market is not ruled by the palatial 
liner or by the tip-top cargo-boat. It is ruled and 
governed, as all markets are, by the operation of 
the law of supply and demand. We have practically 
ted our foreign competitors with such cheap 
second-hand vessels that they can—and do—undercut 
us in the freight markets. And, of course, we under- 
cut ourselves by having created an over-supply of ton- 
nage. It is, we fear, only a pleasing delusion that the 
situation can be cleared by such a combination as the 
Newcastle Conference has projected and the Copen- 
hagen Conference has nominally adopted. 


The general scheme of the proposed combination is 
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this. It is proposed that all owners of cargo Steame 
in the United Kingdom and the Western littoral" 
Europe, extending from the Scandinavian Peninsula t 
the Iberian Peninsula, representing a total deadwe; ht 
tonnage estimated at about forty million tons af 
capital of about 250 millions sterling—and of any hen 
countries which may desire to enter the union—shall 
agree that during the twelve months beginning March 
31, 1909, and ending March 31, 1910, the wil] reduce 
their total carrying capacity by one-sixth, by layin 
up their vessels at home and abroad for two a 
secutive periods of thirty days within the twelve months 
Owners are to choose their own time for laying up to 
suit the trade they may be engaged in, and may Utilise 
the lay-up period to execute repairs or for re-classifica. 
tion. Owners of fleets must lay up every one of thei 
vessels in turn, not any particular vessel they fancy ip 
excess of its own particular portion of the period, 
Liners in ‘‘ rings ’’ may be admitted to the union by 
contributing to the funds. A general fund is to be 
formed, out of which compensation may be paid to any 
owner who has “ unduly suffered,’’ or who has not 
received a ‘‘ proportional share of advantage '’—though 
how the proportion is to be defined and how it is to be 
meted out individually does not appear. Penalties are 
to be fixed for breaches of the agreement, and the 
nese derived from penalties applied to the general 
fund. 

This is the substance of the scheme formulated at 
Newcastle in the hope that at the Copenhagen meeting 
the Baltic Conference would adopt and enlarge it—and 
yet at the Newcastle meeting it was admitted that the 
Baltic Conference was not altogether sound in principle 
and would not work. It was also proposed that the 
Copenhagen Conference should appoint a Documentary 
Committee to supervise a complete reform in the word- 
ing of charters, but this was not attempted. The idea 
of regulating the supply of tonnage to the demand did, 
however, commend itself to the foreign members of the 
Conference. That is natural enough. — Every ship- 
owner wants to see the amount of available tonnage 
reduced, but every shipowner does not want to reduce 
his own share if he can only make it pay. In fact, it 
may be said that all shipowners view the objects of the 
scheme sympathetically, but not a large proportion 
believe in its practicability, though it is held to be more 
feasible than the recent German proposal for an inter- 
national combination among shipbuilders to restrict the 
amount of shipbuilding in the world. 

In the first place, it is to be noted that the smaller 
international combinations that have been attempted 
have not been wholly successful, because some 
owners do not keep to their bargain, and all owners are 
not in the compacts. In the second place, that the 
interests of the shipowners of different countries are 
too diverse to be reduced to one common denominator. 
Even in this country alone there is immense difference 
in the earning power of vessels—some being able to 
make money out of freights on which other vessels lose. 
The rates of insurance alone vary with the class of 
vessel and the character of the management. ‘Then, 
steamers which are built and operated on cash capital 
are necessarily in a much better position than vessels 
that are built and run on credit. How can we discrimt 
nate in such a union as is proposed? That is a sufficient 
obstacle in this country, but when we come to deal 
with foreigners we find many of them in the enjoyment, 
or at all events in the possession, of bounties which at 
once place them on a different basis from British ship- 
ping. And in all countries the shipowners nore 
means could not lay up their ships unless they are p2) 
a good deal more than the plan of the union suggests. 
It is quite impossible to put all owners on one footing, 
and therefore a workable union is impracticable. It red 
certainly be attempted, but it is not difficult to see “90 
will be the result. It will all be to the benefit of t - 
who do not join the union. And that is assuredly 
the object of the union. ; 

To be even hypothetically successful the at 
would have to include every. owner of all the care 
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t carrying ships in Europe, and that is impossible. Ata 
i meeting of representatives of the ‘‘ lines ’’ in Liverpool 
Hast week some of the liner companies intimated a dis- 
, | position to enter the union when all the tramp owners 
have combined ; but all the tramp owners, even in this 
I country, have not combined. And even if the owners 
in all the maritime nations were to combine, they alone 
could not realise what they aim at. The international 
scheme is as unattainable as it is undesirable, but that 
‘sno reason why British shipowners should not make 
l some effort among themselves to retrieve their own 


position. 
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ifH#E CORPORATION OF FOREIGN BONDHOLDERS. 


| PoLITICIANS who persuade themselves that British 
I capital is sent abroad in order to find security and safer 
| investment than can be obtained in this country would 
find much food for reflection in the annual report of 
ithe Corporation of Foreign Bondholders, a body which 
lexists to protect the rights of its members against the 
| somewhat easy sense of responsibility of certain foreign 
Governments. The value of British capital invested 
abroad to-day is a sum of nearly £3,000,000,000, of 
which, perhaps, one-third is invested in Government 
isecurities. But so far from holding safe investments, 
the creditors of those Governments have in a very large 
proportion of cases lost their money, or had to write 
of large parts of their capital. 

| The work of safeguarding British investors in their 
| foreign loans is arduous, and we read that since its insti- 
j tution in 1868 ‘the Corporation has been concerned in the 
j settlement of debts aggregating not much short of the 
gigantic sum of £1,000,000,000.’’ The actual amount of 
| bonded debt at present under the review of the Cor- 
| poration is, of course, only a small portion of this sum, 
| but the figures show what a large proportion of foreign 
| Government loans are in the nature of speculative in- 
j vestments. The annual reports, however, show signs 
| of improvement in this respect, a change which is re- 
fected by the fall in the rate of interest on foreign 
loans. There have been no new defaulters in the last 































few years, and the following table shows a gradual re- 
duction in the number of countries whose loans are still 
in default :— 
000’s Omitted. 
| 1894-5. 
| Prin-| In- 
cipal.|ter’st. 
Argentina Provincial Loan 20193 4 
Argentina Munici Loan} 2.4 
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Though the interest in default has increased during- 
these 15 years, the principal has been very much re- 
duced, and the table brings out very clearly the im- 
provement in the financial position of a number 
of South American Republics. The number of 
debts outstanding is the same as last year; the 
ailure to obtain further amounts, however, can- 
nt be attributed to want of energetic action by 
. uncil, nee to the character of the remaining items. 

“re seems little prospect, e.g., of getting respon- 
sibility admitted for tthe debts of the Confederate States 
inured during the Civil War, while as to the Hon- 
ras Debt, which has been in default since 1873 
is small hope at present that nd- 
tolders will see any Satislectory return on their money. 
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The interest payable amounts to the sum of 16} mil- 
lions sterling, or three times the amount of the prin- 
cipal of the debt, part of which was incurred in 1867 and 
1870 at 10 per cent. Those who take up foreign loans 
on such terms must expect to run risks, and it seems 
very unlikely that so large a sum will ever be extracted 
from a territory with half a million inhabitants and 
a revenue of 3} millions. Some of the other Central 
American States still in default are rather more alive 
to the need of meeting their obligations. In his Mes- 
sage to Congress in 1907 the President of Costa Rica 
said that ‘‘the settlement of our External Debt is still un- 
accomplished, for which reason—let us confess it with 
pain—the name of Costa Rica still appears in the list 
of insolvent countries.’’ It is clearly to its great 
disadvantage for a country to figure in this national 
black list, and an agreement with their creditors would 
immensely improve their prospects of development, for 
so long as they remain in default they must pay exorbi- 
tant rates for any new capital they borrow. The Pacific 
Railway, e.g., has cost Costa Rica far more than it 
should have done, for this reason. There seems to be 
no reasén why Costa Rica should not without diffi- 
culty set aside at least 15 per cent. of her revenue to 
pay her external creditors. In all the defaulting coun- 
tries the recent improvement in trade conditions would 
seem to have offered an opportunity for arriving at a 
settlement had there been any desire to do so. 

The most important achievement of the Council in 
the past year has been the settlement of the External 
Debt of Ecuador, as represented by the bonds of the 
Guayaquil and Quito Railway Company. An arrange- 
ment has been arrived at, which, while it demands im- 
portant concessions from the bondholders, may be re- 
garded as an honest effort on the part of the Govern- 
ment to meet their obligations. The settlement has 
saved Ecuador from appearing on the list of defaulting 
States. The attitude of the Government towards its 
creditors has, under the presidency of General Alfaro, 
been in favourable contrast with that of Costa Rica, 
Guatemala and Honduras. 

The political situation in the Near East naturally 
attracts considerable attention from the Council. It is 
stated that the assigned revenues in 1907-8 exceeded 
those of any previous year since the constitution of 
the Debt Council in 1881. Apart from the surtax, in- 
cluded ‘for the first time, the ordinary revenues were 
some £T105,000 in excess of the highest previous re- 
cord, but it is not anticipated that the increase will con- 
tinue in the existing trade depression. The expenses 
of the new administration also are so heavy that a 
considerable deficit is anticipated, and there is great 
need for rigid economy in all departments. ‘‘ A further 
appeal to European capital,’’ says the report, ‘‘ is in- 
evitable. It is only by placing the situation clearly 
before the public that the Government will be able, 
with the sympathetic assistance of the Powers, to find 
the means to enable it to place the finances of the 
country on a solid basis, and thus avoid in future the 
objectionable expedients of the past.”’ ; 

In 1908 the Turkish Government authorised the 
issue of new loans to the amount of 4'114,700,000, and 
in each case the co-operation of the Debt Council was 
demanded. The Council of Foreign Bondholders rightly 
feel great hesitation as to the desirability of extending 
the functions of the Debt Administration so far beyond 
the limits laid down in the Decree of Monharrem. The 
support offered enables Turkey to borrow on less 
onerous terms, and the works to which loans have been 
applied undoubtedly have contributed indirectly to the 
revenues assigned to the bondholders. But such sup- 
port implies some measure of responsibility, and the 
Council of Bondholders do not think it can fairly be 
demanded, especially where the loans are raised not 
for public works, but for making good ordinary Budget 
deficits. The present financial position, in fact, notwith- 
standing the larger revenue, gives ground for some 
anxiety, and it is to be regretted, as the report points 
out, that there seems to be an exaggerated idea among 
the nationalists of the facility with which Turkey will be 
able to borrow in foreign money markets. 
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METROPOLITAN JOINT:STOCK BANKS—JULY TO 
DECEMBER, 1908.—II. 

In the Economist of February 13, we analysed the re- 
ports of a number of metropolitan banks, showing the 
amount of their deposits, discounts, cash, and securi~- 
ties. We now propose to carry the analysis further, and 
explain their total resources and the extent of their 
profits. 

Taking the whole of the assets in relation to the 
liabilities to the public in the shape of deposits, they are 
as follows for each £7100:— 


December, December, 
1908. 


£s4 
14618 1 
1445 6 
1314 5 


58 6 2 
2910 


lll 20 .... W014 0 


The decreased proportion shown in the total is due to 
the deposits having increased during the year by 7.3 
per cent., whilst the capital and reserve have increased 
by only 3.3 per cent. 

(fF) Toran Resovaces and PercentaGe of Net Prorits. 


Cash in hand ...... Sik Renae wie 
Money at call .......0+++++s 
Investments 

Discounts and advances ... 
Bank premis2s 
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3 June, 1907 
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Summary of ABove. 


: eee 11,660,000 were ’ saee 
31 Dec., 1906 ........- 17,149,000 eeee 21 700 sees i 


652,000 .... 1 5] 
1 


~ 603,800 °°." ; 


sees 377100 .... 1 0 7 
+++ S25.800 .... 017 9 

The second half of rgo8 was especially unfavourable 
to bankers. Not only was the “* profit margin ”’ the 
lowest that has been seen for many years, but the actual 
rates obtainable were even more unfavourable. As 
compared with the last half of the previous year, g 
heavy fall occurred in the value of money, however em. 
ployed. Taking averages of the Bank rate, the market 
rate of discount, the rate for Stock Exchange loans 
and that for day-to-day money, £100 divided equally 
in these four ways would have produced £2 48 7d in 
the second half of 1907, and only 19s 3d in the corre 
sponding period: of 1908. It follows, therefore, that 
there must have been a considerable drop in net profits, 
and this is. fully reflected in Table F. 

The four banks in Group I. had £971,000 more in 
total resources, but their net profits have decreased by 
£144,000, giving a proportion of 8s rod per cent., as 
against 12s 8d in rgo7. In Group IT. our former figures 
have been adjusted by the removal of the London and 
County Bank to the sub-division formed by the banks 
publishing complete accounts only once a year. Of the 
four banks remaining in the half-yearly division, the re- 
sources have increased by £ 16,938,000, whilst the net 
profits have fallen by £92,300, giving a present ratio 
of gs 3d, against the former one of r1s 4d. 

In the second division of Group IT. the total resources 
of the four banks closing their accounts in December 
have increased by £:13,450,000, whilst their net profits 
have decreased by £431,200, nearly half of which is 
shown by Lloyds Bank. 


(G) Inrenest Attowmp and Expenses Parp, Dec. 31, 198 
and Two Preceding Half-Years. 


Dec. 31, 1907. June 30, 1908. Dec. 31, 1908. 
= Expenses|Interest| Expenses) 


| &£ £ £ £ £ 
London & Westminnter! Ja Se 151,700) .. | 151,200 
London Joint-Stock ..|_ .. i 421,000) .. | 119500 
Lon. & South-Western 150,200} 350,590, 146,500 
Martins 21,600 20,100} 8,100 19,100 
London and County .. “a 


264,800: *695,800 
Barclay and Co., Ltd. Teco oe EE ke 
Union and Smiths.... 243,000} 171,900) 215,700 
Parr’ 185,200; .. | 184,400 


Banks. 


** |9163,500 
84,800, 127,900 
po 1,823,600 


_ (H) Drvipenps, 1906-1908. 


Dividends and Bonus—Per Cent. per Annum. 
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1907. 1908. 
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* And bonus 1 per cent. — "W Bomas of 1s 6a per sare 


In Table G it is to be noted that the figures of t 
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London and County Bank are for the whole year, in | 


comparison with those for six months only, as show? 


in December, 1907. In all cases there is seen 4 ae 
tinuance of growth of expenses, rendered inevitable by 


the increased demands of customers. The dividends }} 
at former |} 


paid have been in most cases maintained at 10° 
rates, but in some instances a smaller distribution 
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been made. The London Joint Stock Bank pays 10 per 
cent. instead of 11 ; Capital and Counties, 16 per cent., 
against 18 last year ; and the Union Bank, whilst con- 
tinuing to pay 10 per cent, in dividend, does not add 
any bonus, as it has done for a considerable number 
of past half-years. 

In the cases of the London and Westminster and of 
Martins Bank, the dividend paid is greater than the 
net profits earned, and the balances carried forward are 
diminished accordingly. 

() Auounrs Ser Astpx out of Net Prorrrs, Dec. 31, 1908, and 
. Two Preceding Half-Years. 


se — een ee 


Dee, 31, 1907. || June 30, 1908, |! Deo. 31, 1908, 



















ear 
Reduce-}; | due- 
BANKS, tion of itionof 
Reserve; Pre- 
} ' mises 
| Ac- 
count. 
— | |< eee 
£ #2 
London and Westminster...... yas os 3,000. -- | 3000 
London Joint-Stock ......ss.. . os en. t ee Re 
London and South-Western .. os oe 10,000 oe 10,000 
Martins .....sceccccccccceeess ss ee Ge? Fives 
Lioyds ....... eens eeeeeeweewees 1} ee | 40,000 
National Provincial .......... ae és 
London and County .......... 50,000; 75 000 
London City and Midland ....) .. on ier 
Barclay and Co., Limited...... oa ow a 2,000) .. | oe 
Union and Smiths ............ ‘ es és pe I wi 
RNY: o5saniniskeioannedotente aoa .» | 35,000) 10,000 
tal and Counties.......... es Pe oe 20,000); .. wi 
Williams Deacon’s ......+.++ we -- || 25,000 .. 
London and Provincial ...... 10,600} 10,000!} 10,100! 5,000 
Deb. wsnsnscitdacacmaute 000 85,100 163000 
——— 
al ek he (| 248,100 





| (3) Resate of Inreresr and Banances Carrrep Forwarp 
Dec, 31, 1908, and Two Preceding Half-Years. 


~ | Dee. 3:, 1907. | June 30, 1908.) “Dec. 3i, 1906.” 
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} Balance Balance | Balance 
Rebate. Forward Rebate. Forward punate.| Forward 
i £ £ £ Bode 
London and Westmin 47,200 49,700 -- | 23,000 


London Joint-Stock ....} 33,800} 27,000} 28,160! 29,300 | 20,600 | 26,800 
London « South- Western 40,100; .. | 40100; .. | 40,300 








: Dh» viceikuhe Schima 5,900 | 22,900 
SON us cccckiaanncenses +6 
National Provineial...... st 81,800 
London and Coun «+--| 43,700 | 101,400 
London City & Midland] .. 172,100 
Barelay and Co., Limi a a 
- |} Union and Smiths ...... 38,600 | 164,200 
4 DUNG vince kedticrtahatend 24,200 | 158,200 
a tal and Counties .... as es 
Wiliams Deacon’s ...... 34,500 | 18,600 
and Provincial. . ie 
DOB corccccseveced 189,900 | 964,500 
_—_———- S| 
1.154.400 | —_—si1, 184,000 1,075,100 


From the foregoing remarks it must be expected 
that apportionments to reserve should be smaller than 
usual. The only instances are £50,000 set aside by 

=| the London and County, £25,000 by Williams 
Deac on’s, £10, 100 by the London and Provincial Bank, 
| and £5,000 by Martins Bank. The amounts. written 
off of premises accounts are also smaller, with two ex- 
| ceptions. These are the London and County, which 
| takes the lead with £75,000, and Lloyds Bank, with 
440,000. After these come the City and Midland, with 
. £20,000, Parr’s Bank £10,000, and the London and 
Provincial Bank, with £5,000. Altogether, the total 
of this table amounts to £243,100, against £268,100 
twelve months ago. 
he amounts carried forward to profit and loss 
«counts as rebate are considerably less than those car- 
ned forward at the end of 1907. This would in most 
cases naturally result from the lower rate at which re- 
bate would be calculated. On the other hand, it may 
be noted that Parr’s Bank, which always takes rebate 
| *t 5 per cent., carries forward little more than half the 
‘mount shown twelve months ago. 
| The balances carried forward, though differing con- 
| Sderably in several instances, give a total only £8,100 
_ that with which the year began. 
Te) Cr final table, which gives the proportion held by 
| i liquid assets shown in Table D to the amounts on 
"i deposit and current account, exhibits a decided increase 
Y |i" the general over that of December, 1907. 


——— 





The present ion of 49. cent. is better by 
ae et eaaeemeal met et ate a 
*ent. better than the average in December, 1906. 
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(K) Percentacs of Casu, Mowry at Caxz, and INVESTMENTS to 
; Current and Deposrr Accounts. 


Deposit at Calland Percentage of 
Accounts. Investments. Col. 3 te 4. 
No.of Table A. able D Dec, . 
Glyn,Mills,Ourrie&Co. 1 15,345,000 9,961,000 as 60°3 
mwa “at 19,349,000 .. 11,813,000 .. 611 .. 559 
London & Westminster 37 .. 27,961,000 .. 15,818,000 .. 566 .. 486 
WOE wésscesic todos 184 :. 36,836,000 .. 20,062,000 .. 545 .. 504 
Martins ......... 13 .. 3032000 .. 1636000 .. 543 |. 536 
DUE sc ccc mecca 185 <. 31,671,000 .. 1664/,000 |. 526 510 
Lon, & neath. tern ine : ie pLoee ‘ tanh ooo faa sr 
ua es ee . e ~ 

Nekiowae oceeaal 300 :. 59,363,000 :. 29,475,000 ; or 
: : : 477 
Barclay & Co., Limited 424 |. 46,736,000 . 483 -. 467 
London and ty .. 272 .. 44,881,000 .. 21,294,000 474 448 
Williams Deacon’s.... 103 |. 14473000 . 459 40°8 
London City &Midland 621 -. 67,495,000 .. 30,425,000 .. 45-1 460 
Lioyds...... aot lsat 659 |. 74,273,000 ; 43% |. 409 
Totals ............ 3,610 .. 508,321,000 .. 253,671,000 49°9 47-3 
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RUSSIAN AND MANILAN HEMP. 
(FROM A CORRESPONDENT. ) 


Hemp, from the Anglo-Saxon henep, called by the 
botanists cannabis sativa, has been for more than half- 
a-century one of the daily thoughts of the present 
writer. The earliest mention of our subject would 
appear to be in the Biblical records when Haman pre- 
pared a gallows for the hanging of Mordecai. It is, 
however, more than probable that Haman’s rope was 
not made of hemp at all, but of flax, for the former is 
not known to grow in Egypt or the neighbouring 
countries, whereas the latter is indigenous. A curious 
misconception by the translators of our Bible may be 
noted here. In the account of the plagues of Egypt, 
recounting the damage done by the hailstorm, it is 
said ‘‘ the wheat was in the ear, but the flax was 
bolled.’” Now flax does, not boll or ball; but cotton 
does; therefore cotton must have been meant. By 
hemp should properly be understood an annual plant, 
in appearance when growing very much like a 
nettle. The usual height of the Russian hemp is from 
six to eight feet; the stems look very much like 
the common and well-known ‘“ Jerusalem ”’ artichoke. 
The inside of the stems consists of a hardish woodeny 
tube filled with pith, and the outside is a green integu- 
ment or skin, which is the hemp itself. When the 
plant is full grown and the flower is forming the stalks 
are pulled up and dried on the fields. The canes are 
then retted, i.e., steeped in stagnant or running water 
for about two or three weeks, according to the tem- 
perature of the atmosphere. A less time is needed in 
stagnant than in running water, this process having | 
the effect of rotting the inner part of the canes and 
permitting the refuse wooding part to be beaten off | 
more readily. It at the same time renders the fibre 
more supple and mellow. The plants are next taken 
up in handfuls by workmen and beaten on wooden 
benches with mallets so as to break up the 
inner pith. Then they are taken up im handfuls at a 
time and beaten downwards with wooden bars like 
policemen’s truncheons. In this way the adhering 
pith is knocked away and the fibre remains. It is then 
sorted into different lengths, baled, and made ready 
for export. So much for a rough sketch of the treat- 
ment of hemp grown in Russia. 

A century or so ago, when there were no steamboats 
or railways, and the climate in Russia was more severe 
than it generally is nowadays, the shipping ports being 
frozen from November till May, it was necessary for 
foreign countries to import enough hemp before the 
navigation closed to last the trade until it reopened in 
the spring. This necessitated imports into London of 
large quantities of hemp, which were gradually dis- 
tributed to the ropemakers ; and so a system of finance 
grew up and became customary, which endures to this 
day in a modified form, although the conditions of 
supply are so vastly altered. 

It is said that the amount of hemp grown annually | 
in Russia reaches 240,000 tons ; of course, the greater | 
part of this is consumed in Russia itself, which con- 
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tains a very large number of spinning mills. There is 
an enormous traffic on the large rivers. There are 
said, for instance, to be at least a thousand tug 
steamers on the Volga alone, all engaged in towing 
barges with cargoes of the various grains and other 
products of the country to the shipping ports. Russia 
protects her own hemp against the import of other 
varieties of ‘‘ hemp ’’ by extremely onerous duties. In 
old days all the hemp had to come to Petersburg and 
Riga by water, and it was a curious sight to see the 
great barges coming up to the ports, each piled up 
with one or two hundred tons of hemp, covered with 
mats, looking at a distance like floating haystacks, and 
drawn either by the crew or by one or two of the 
sturdy little Russian horses which seem never to know 
fatigue. When the barges arrived at the wharves 
where the hemp was to be stored, some one of the 
merchant’s staff would be sent to sort the hemp into 
different grades, for up to this point it was all in bulk 
unselected. At that time the trade being mainly in 
the hands of common-sense English houses, it was 
thought sufficient to grade the hemp into three kinds, 
called clean, outshot, and pass.* There are two species 
of hemp, usually known as ‘‘ Polish ’’ and ‘‘ Russian,”’ 
the latter being grown mainly in the Eastern and the 
former in the Western provinces of Russia. The 
Polish is a much softer fibre than the ‘‘ Russian,’’ and 
is chiefly used for twine-making and weaving into 
sacks, sailcloth, &c., &c. The Russian is used for 
cordage. The same grading was originally used for 
Polish as for Russian qualities, and they were called 
rein (clean), outshot, and pass, and marked PRH, 
POH, and PPH—Polish rein, outshot, and pass. That 
was sufficient formerly ; to-day, space forbids our 
giving the titles of the thirty or forty different degrees 
into which our simple ‘‘ clean, outshot, and pass ’”’ 
have been subdivided for market purposes. 

Here we have, in short, the life-story of what is 
properly called hemp ; but there is a fibre from Manila 
also called hemp for want of a better name, which from 
small beginnings of about 1,000 bales in Mid-Vic- 
torian times, has increased till last year there were over 
a million bales, of eight to the ton, exported from the 
Philippine Islands, a dependency of the United States. 
Of this amount America and Great Britain take about 
halfeach. The Continent also takes a certain quantity 
yearly, but that is chiefly re-exported from London. 
This Manila hemp is the product of a tree, the musa 
textilis, a species of banana, which grows branchless 
to about 20 feet in height. The entire stem is a mass 
of straight fibre glued together by a natural gum. 
When wanted, the trees are cut down and divided into 
longitudinal sections. These are steeped in water for 
a certain period, dried and beaten so that the fibres be- 
come disintegrated, then bleached more or less by ex- 
posure to the sun, and finally graded and packed for 
export in bales of 2} cwts. There are eight or ten 
grades, varying according to colour and fineness of 
fibre, and varying in value now (Februarv. 1909) from 
about £60 down to £15 per ton. The finest of all 
these are called quilot, used if fashion bids for making 
hats in imitation of Panamas and suchlike, and also 
for making trawl twine for our fisherfolk. 

New Zealand also furnishes a considerable quantity 
of fibre (about 30,000 tons a year), divided between 
England and America. This is also called hemp. — It 
is derived from an agave (bot. phormium tenax). Its 
long, fleshy, thick leaves are a mass of fibres. The 
outer skin being scraped off discloses these fibres in 
a solid mass, which is treated in the manner described 
above. The plant in appearance is very much like the 
yucca, but very much larger. The yucca is well known 
in all large gardens as an ornamental border plant. 
The New Zealand hemp is often called flax, because 
the first parcels sent here were made from 
short leaves of the plant, the fibre of which was very 
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ently it was not profitable to produce it, for very little 
was sent over. Of this fine white flax the robes wor 
by the Maori natives are made, and very imposing thes 
must look in them. Italy also furnishes a large a 
tity of hemp, much superior to Russian growth, though 
originally sprung from Russian seed. There are i 
grades of this hemp. Its fineness and tenacity ot 
fibre, as also its length, cause it to be much used in 
twine and small rope-making, and for use on board 
ship as lead lines and halliards. India grows cop. 
siderable quantities and varieties of hemp, and supplies 
Belgium and other countries as well as Great Britain 
with a large portion of their consumption. The United 
States grow some hemp in Kentucky, but not enough 
for their wants ; they therefore take large imports of 
Russian, Italian, and Indian fibre. 

Time and space would fail us to discuss at length all 
the numerous species of this universally necessary pro- 
duct. Central America, China, Java, Turkey, all pour 
their surplus stocks into this country. Nor must it 
be forgotten that, though England and its consump- 
tion have been mainly in view in our sketch, nearly the 
whole of the Continent derives its supply of soft hemps 
from Russia. Most of the Continental nations grow 
a certain quantity for their own use, but export prac. || 
tically nothing. We read in Herodotus that the 
Scythians used hemp as an intoxicant; and to this 
day it serves the same purpose, being much used in 
India under the name of hashish. The effects are 
said to be to throw the subject into a state of coma 
with fascinating hallucinations, of which, however, 
the writer must conclude by confessing he has had no 
personal experience. 


MINING IN SOUTHERN RHODESIA. 


(BY A RHODESIAN MINER.) 


Tue mining laws of Southern Rhodesia soon proved 
legislation to be inadequate. Companies and private 
people were handicapped in their prospecting work by 
the limitation which allotted only one licence to one 
man. The companies likewise bitterly complained of 
the enormous interest the British South Africa Com- 
pany required whenever a gold mining company was 
floated. The company, on the other hand, began to 
recognise that the mineral wealth of the country was 
gradually being locked up, owing to the extreme laxity 
of the law governing the development of properties. 
Round these points of dispute fierce contest raged for 
many years. In 1895 a new Mines and Minerals Ordi- 
nance was issued settling temporarily several impor- 
tant questions. The law in regard to prospecting 
licences was remodelled, allowing any resident in Rho- 
desia to take out a licence to look for and locate a 
mineral property 1,500 feet by 600 feet in area, instead 
of 1,500 feet by 400 feet, for which licence he paid 
1s., as before. Under the Mines and Minerals Amend- 
ment Ordinance, 1897, a further concession allo 
prospectors to take out a licence, to be termed 
an ‘‘ Extra Prospecting Licence,’ for any number of 
claims, ‘‘ and in respect of any such licence there shall 
be pon for every 10 claims mentioned therein the sum 
of 45.”’ 

In regard to inspection, the company was a 
satisfied with the old legislation, which granted a fu 
title after 30 feet of development work had been accom 
plished. They, therefore, laid down the following 
regulations in the Mines and Minerals Ordinance, 
1895 :— 

A claimholder 120 days from the date of 

ing his Scines come -sccnebg least 30 fert o! —s 

yment work upon his block of the nature vet forth in 
next succeeding section, and apply to the Mining Commission®r 
the district in which such is situated for and obiain or tbe 
certificate. In from the close o! © 
e of po ting of his regis 
of ert 
Seat for and 
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| nection certificate in respect of the block, and the Mining Com- 
“igsioner sball, if satisfied that the prescribed work has been duly 
| executed, issue to the applicant an inspection certificate in the Form 
] No. 8 in the schedule to this ordinance, which shall bear a stamp of 
the value of 108, The number of any such inspection certificate as 
| foresaid, whether first, second, third, or otherwise, shall be clearly 


| inscribed upon its face. 

Failure to obtain either a first or any subsequent inspection 
certificate within the period prescribed therefor by Section 22, or in 
| eu thereof to obtain either a permit of concentration or a protec- 
| .ion certificate, shall be deemed to constitute abandonment of anv 
block in respect of which such failure shall have taken place. - Pro- 

| ded, however, that it shall be lawful for the Mining Commis- 
I<ioner at his discretion in exceptional cases to issue to any 
| laimholder who may have failed to execute the development | 
work prescribed in Section 22 (1) a first inspection certificate on 
| payment by such claimholder to the British South Africa Com- 
I nany of the sum of £30, or (2) a second or sub equent inspection 
I certificate on payment by such claimholder of the sum of £60, and 
j provided further that in no case shall two consecutive inspection 
| certificates in respect of the same block be obtained by payment. 

This was further amended in the Mines and Minerals 
| Amendment Ordinance, 1898, as follows :— 
| Notwithstanding anything contained in section 24 of the prin- 
cipal Ordinance, a claimholder may obtain a first or subsequent 
| inspection certificate upon payment, in respect of every 10 claims or 
less registered under the same official number of the sums follow- 

i ing:—For a first inspection certificate, £5; for a second inspection 
certificate, 10; for a third and tor a fourth inspection certificate, 
| {20; for a filth, or any subsequent inspection certificate, £30. 

Certain modifications were also introduced, whereby 
| the owner of several properties, who had accomplished | 
a large amount of development work on one block of 
claims, was exonerated from developing his other 
claims. 

The principle of inspection was a sound onc; it 
forced the claim-owner either to do work or pay fines. 
If he did neither, the claims were forfeited and thrown 
open for anyone who cared to re-peg them. As soon 
as a mine had reached a producing stage, and the 
gold mining company had entered into a special agree- 
ment with the Government, it was discharged from 
taking out inspection, but was subject to payment of 
other fees. The principle, as has been said, was a 
sound one, but it was liable to abuse. Inspection was 
often not fulfilled by the legal date, yet the claims were 
not forfeited, and the whole system of forfeiture was 
carried out very slackly. Influential companies or indi- 
viduals gifted with a power of telling plausible stories 
could generally make excuses, and obtain an extension 
of time in which to pay the inspection fees, the usual 
plea being that they had not had time to receive the 
money from London. In this manner two and three in- 
spections, amounting to £60 and £80 a block, often 
fell due, and the defaulters were leniently dealt with, 
partly, no doubt, because the Government saw that the 
forfeiture of the claims would embarrass the London 
boards of the mining companies, and partly in the faint 
hope that it might squeeze some more money out of 
the companies to augment its revenue. But as a result 
large mineral areas were being locked up for several 
years together, which in the end had to be thrown open, 
since the mining companies could not discharge their 
abilities. 

The Mines and Minerals°Ordinance, 1895, which 
enacted that inspection should be taken out yearly, was 
4 great advance on the old law, which required no more 
than 30 feet of development work before granting title. 

ere were, of course, thousands of claims registered 
se inspected before the Ordinance of 1895 came into 
orce, and the owners of these claims hotly contended 
that the law could not apply to mines already regis- 
tered under the old law; but it was obviously for the 
|| 8eneral good of the country that it should. Dormant 

mineral resources were of no benefit to the community ; 
yet, on the other hand, the faith of the British public 
|'m the titles of mineral rights in Southern Rhodesia 
might be shaken. In order to make a compromise, the 

mpany granted several years’ grace for those claims 
i prior to the promulgation of the new Ordinance. 

hen, however, this period expired the contest arose 
‘gain, and the Company, afraid to carry out their 
original intentions, . ted a hesitating policy until 
|| 1993, when they at. published their ultimatum, 
and on a given date forfeited all the claims on which 
required inspections had not been taken out. 
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Though the Company were entitled to 50 per cent. ven- 
dors’ scrip, they had not fully exercised this right for 
some years, and under the Ordinance of 1903 they con- 
sented to reduce their 50 per cent. share to 30 per 
cent., thus taking a step towards conciliation with the 
mining companies. This was a much-needed reform, 
and came none too soon. It satisfied to a certain ex- 
tent some of the more reconcilable members of the 
mining community, but the general feeling still pre- 
vailed that the Company were retaining more than their 
rightful share. 

_ The whole position had undergone a complete change 

since the pioneer days. The sudden rush of capital into 
Southern Rhodesia was succeeded by a period of wait- 
ing and expectancy by the British public, and a period 
of reckless extravagance and blunders on the part of 
those mining companies who had the management of 
the interests of the British public. At length, when 
their funds were exhausted, an effort was made to pro- 
cure fresh capital by a series of reconstructions and 
amalgamations. In many instances the proposals were 
sufficiently plausible to raise part of the money required 
from the already badly-bled shareholders, and the re- 
constructed companies struggled along with little or 
no hope of showing any better results than their prede- 
cessors. 
With the abandonment of the 20 per cent. interest 
in 1903 ends the second period in the evolution of the 
gold mining industry in Southern Rhodesia. The 
measures passed by the Legislature were certainly pro- 
gressive ; they stimulated further prospecting, they 
forced the owners to develop their properties under 
penalty of fine or forfeiture, and bv the reduction of 
the 50 per cent. clause further encouraged the flotation 
of gold mining companies. 





Notes on Business and Finance. 
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The Reform Bill for India.—The Indian Secre- 
tary may fairly be congratulated on the _ recep- 
tion of the Indian reform proposals, both by various 
sections of Indian opinion, and during the two days’ 
debate in the House of Lords. The reforms, it will 
be remembered, include the appointment of a native 
member on the Viceroy’s Executive Council, an addition 
to the numbers of his Legislative Council and of the ex- 
isting Provincial Councils, the election of a certain pro- 
portion of their members by a popular vote, the aboli- 
tion of the official majority in them, the enlargement of 
their powers of discussion and of questioning the re- 
presentatives of the administration, especially as re- 
gards the annual financial statements, and the creation 
of Executive Councils in those Provinces which are 
at present without them. The details, which must 
differ very widely, will be chiefly settled by regulations 
to be made by the Government of India, and approved 
by the Secretary of State. Lord Morley was able to 
say that the reforms had been approved in principle 
by the Hindu community, by the Indian National Con- 
gress, and, with some reserve, by the Mohammedans, 
and that he had been able to meet two of the demands 
of the last-named body, that for election on a separate 
register and that for a representation corresponding 
to their weight and importance rather than to their 





















numbers, though not that for separate representation 
on the Viceroy’s Executive Council. It was admitted 
on all hands that the tension had relaxed since Decem- 
ber last. No doubt there is, and must be, a good deal 
of criticism of the particular proposals, both in India 
and from experienced Indian administrators in Eng- 
land, and some of the peers belonging to this category 
contended that Lord Morley had gone beyond the views 
of the Viceroy and the ‘‘ men on the spot ’’; but it is 
these latter who will fix the details and superintend 
the execution, and most of the objections to the main 
features of the scheme were answered in the debate. 
Everybody except Lord Curzon was in substantial 
reement as to the inevitable sequence, on which Lord 
Morley insisted, of occidental reform on occidental 
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a 
education, and in such reform the elective principle is | still hope to conquer and absorb Servia easily, and 
an essential element; and Lord Morley was able to say | play off the Slav tion of an enlarged Dual 
that the prospect of reform was drawing the partisans Monarchy against its Magyars and Germans. That te 
of autonomy on colonial lines (an obviously impossible | a vain hope, in view not only of Ozech sympathy with 
thing under existing conditions) into the more moderate | the Serbs, but of the likelihood that Russian volun. 
class who simply desire to co-operate in the work of | teers would pour into Servia and Bosnia and give the 
governing India. Lord Curzon’s misgivings as to the | army of occupation endless trouble by forming guerilla 
appointment of native members of the various councils | bands. Efforts are Being made for joint representa. 
were partly met by Lord Ampthill’s citation of the] tions by the other Powers at both Capitals, but 
precedent made by Lord Cromer in Egypt, and partly | Germany is unwilling to join.if they are first made at 
by a variety of admissions from Lord Cromer him-| Vienna, while Russia has been equally unwilling that 
self, Lord Ampthill, Lord Reay, and the Marquis | they should begin at Belgrade. It is reported, as we 
of Lansdowne that some step in that direction is| write, that the Russian hesitation has been reed 
desirable, or at any rate ‘nevitable. Apprehensions were | that Russia will make every effort to avoid war ‘oil 
expressed as to the appointment of a native member | that the Austrian ambassador in Paris has oites) 
on the Viceroy’s Executive Council, but they were hostility to Servia on his country’s behalf, and the 
largely removed by Lord Crewe’s. explanation that its prospects of peace are considered to be ithproving 
purpose was rather to remove a disability than to pro-| though the Servian Ministerial attitude is rather war. 
vide racial representation, and various indications were | ji. Financial ¢onditions everywhere are strongly 
afforded that the native member would be a trained | jqverse to war, and the prospect of an outbreak of 
lawyer of high position and not a politician likely to anti-Austrian feeling in Italy during the pending 
reveal State secrets for political ends. | The refusal of general election may well raise fears for the eflatne 
separate representation on the Viceroy’s Council to the ness of the Triple Alliance. Representations made at 
Mohammedans, which is probably the point on which Belgrade are not likely to be effective unless hopes are 
most English observers have been inclined to mis- at the same time held out to Servia of economic 
eet stay moped. Py. ese Seaens,, ae Se ‘* compensation,’’ which would naturally be discussed 
presence of separate representatives of Hindus and at the Conferévice. Unfortuimiély, the Austro-Hun- 


Mohammedans, chosen as such, might simply have : . : 
: : anetthcaat ' ; ._ | garian Foreign Office is adverse both to compensating 
intensified the antithesis between the two communi Sent, ga ae i ference. The Austrian Emperor, 


ties which runs through all Indian life. The difference Ai s 5 . at 
in ethics and in general outlook which to most Anglo- however, line, expreneee tay geynewes desire for peace. 
Indians is the great argument against associating ate af PCR 
natives with Englishmen in the Government does not| The Internal Loan Puazle.—Quite a brilliant suc- 
prevent the appointment of native judges, who are far | cess was achieved by the new Argentine Government | 
more uncontrolled than native members of Council. A | 5 per cent. loan, the prospectus appearing on Tuesday 
permanent majority is not, we believe, at all a satisfac- | night, and the lists closing at noon next day, when 
tory arrangement in Crown Colonies, any more than in | markets generally were ny ts gad a Out of the 
the House of Lords; and it seems eminently undesirable | 10 million pounds sterling offered #.2,960,000 was re- 
to make the details of the reforms subject to the | served for London, the remainder being issued in Paris, 
approval of Parliament, which knows nothing of the | Berlin, and New York. The singular point about the 
details of life in India. No doubt the officials, who issue is that although it is expressly styled an Internal 
are = oe Parliamentarians, will have to submit | loan, none of it was ere to Buenos Ayres - = 
to ‘‘ heckling ’’ in the Councils, but there is little | Argentine centre. ose who are curious in such mat- 
danger that they will suffer from it, seeing that they ae are puzzling their heads as to why the loan should 
know their subject intimately and will doubtless be | be called ‘‘ Internal ’’ at all. In the ordinary way, 
protected by the rules of debate. The reforms may | an External loan issued by a foreign country is stated 
a aeean at rie healing, and responsibility | to be free from special cope nt jaa _ 
as a wonderiully sobering effect, even on ‘‘ agitators.’’ | is supposed to be subject to local taxes, 1! such are im- 
* ete Dera mo _ agitation bongo will probably | posed. But the Argentine ed —, “ 
e€ modi y the effects of a arvest. There | prospectus expressly states that the principal and in- 
will be no acute distress for the cnasebbded to work on, aidor tare sccanae free from all present and future 
and we may hope that the severely repressive measures | Argentine taxes, so this explanation does not apply. 
which were questioned, but endorsed, by the House of | The coupons, and principal too, are payable not am 
Commons on Wednesday will soon cease to be neces-| in Buenos Ayres, but in London, Paris, Berlin, an 
sary. New. York, not in fluctuating currency, but at fixed 
rates, so far as the four eet Tango are ge 
The Danger in the Near East.—Early in the week | cetned. Why the loan should be called Interne 
Europe seemed to be drifting towards a general war. body seems to know. A semi-official oe A ae 
Servia has 60,000 troops prepared to resist an Austro- | W28 because coupons were payable in Buenos élyr n 
Hungarian invasioh; Austria-Hungary is spending — - «hag 08 Ba aero a Pw. ee 
£49,000 a day on preparations for defence on the | ©*Planation. Maybe the guess of a shrewd deals 
Servian frontier, and the Powers have hitherto failed | ™4tket came nearer the truth when he declared iif 
to devise an effective diplomatic brake on the passions Gatnesen: to: be. in: Mek, Be eeepty One, ee s- 
aroused on either side. In Servia a coalition | ™@ke the credit of the Argentine look rather better, in’ 
Ministry of National Defence has been formed of | ™UCh as Internal loans are supposed to command s lowe 
eminent men belonging to hostile partie d the price than Siscrunl denies, ane that tie countty 
| selves not usually on speaking iiveis ; ” the Vienna so Pap onag ger, .ng in es ong, eae ae ao 
Press has published inflammatory articles, and the oe _ oe if & ted Gedy ccalied’ Rixteren! ‘note? 
tension between the two countries has become acute. ae 
In these circumstances the long-delayed Servian : i 
: tine 
memorandum to the Powers is daily expected ; and, The Argentine Devt.—The — sonar sent 
if it demands territorial compensation for the blow Government obtaitied from rg tlt ‘0 to the 
given to Servian ambitions by the annexation of their new loan have eee ‘ sp ag acca OO 
Bosnia and the Herzegoyina, and justifies Servian Minister of Finance who cnddected the Sena s 
military preparations—both of which positions are ee Begryrtien: Mere nba pare e ca ore Argentine 
wore A ; marks a definite stage in the advance of Argen 
intrinsically argauable—Austria-Hungary may make a ai , as Nearly 
‘ : - ao aes crédit in the ¢stimation of European investors. ? 
forward move. In any case ‘frontier incidents ”’ twenty years ago the Argentine Government became 
| may precipitate an explosion, though happily a heavy | embarrassed in its finances, and long-drawn-out nese 
snowfall this week has obstructed military move- tiation’ between the bondholders and the Government 
ments. Possibly certain influential people at Vienna' ended in the reduction of the rate of i 
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February 27, 1909. } 
external debt with the fixing of a date for its complete 
resumption. The punctual resumption of the sinking 
fund and the anticipation of the payment of the full 
interest by a year disarmed much of the criticism 
provoked by the default. And since that date, over ten 
years ag0, the credit of Argentina has steadily risen. 
But the additiom of 4 10,000,000 to the debt of the 
country has raised several objections against the pur- 

s for which the money is likely to be applied. Be- 
fore the new issue was made the debt appears to have 
been £75,782,011, though Burdett states the combined 
obligations at the end of 1906 as £80,151,246. The 
recently published report of the Council of Foreign 
Bondholders summarises the amount as follows :— 


£ 
Original loans ....... idle dine ti itsbcha dee ied dar 52,606,180 
Provincial and other obligations assumed.... 29,541,130 
Wisdlownl GOMOD. oc ccc bdcsescécuccodenvense 13,634,701 
75,782,011 


The most formidable objection from the point of view 


} 
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goods to maintain equilibrium, raw silk, ¢.g., far her 
largest export, having fallen in price by nearly 30 per 
cent. On the whole Japan has been affected less than 
ourselves by the fall of prices, the decline being one of 
3% per cent. as against a fall of to per cent. in this 
country. The decline in foreign trade has had its effect 
on the yield of Customs duties, the revenue from this 
source having fallen in the nine months ending Decem- 
ber 31st to 27.7 million as compared with 32.2 million 
yen last year. Nominally the tariff of Japan is for revenue 
and has been increased very much in recent years to 
help to meet the heavy expenditure. Thus in 1904 
the average rate of the duties on imports was 9.84 
per cent. ad valorem, against 16.3 per cent. ad valorem 
in 1908. But the increase has not had a corresponding 
effect on the revenue, and the volume of Japan’s external 
trade still remains small. It is, for example, less than 
one-half that of Argentina, whose population is only 
i-toth that of Japan. The severity of the financial 
crisis is brought out by the statistics of bullion move- 


1 ments, and the circulation of credit documents com- |) 
of investors is, of course, that applicants have to be | pared with the metallic currency. 


In 1907 the exports 


satisfied with a rather vague letter to the bankers in- | of gold and silver were some 10 million yen in excess 


stead of definite information. 
more than that the purposes for which the internal 
gold bond issue is made are to provide ‘‘ for expendi- 
ture made and to be made on Government railways, 





I 


This letter says no | of imports, but in 1908 the imports exceeded exports by 


nearly 14 million yen. This importation has evidently 
been required to make good the shrinkage in the credit 
circulation and the decline in banking business as shown 


further capital for the Bank of the Nation, and for { by the following table :— 


other public works.’’ No indication, it will be observed, 
is given of the length or locality of the new line or the 
the amounts required by railways and by the bank, 
while the investor is left to conjecture the nature of 
the public works. Unfortunately the conjecture in this 
case is based on. fairly definite knowledge. The public 
works are apparently Dreadnoughts intended to match 
those of Brazil. 


Japanese Trade in 1908.—-Statistics to hand for the 
year 1908 enable us to trace the course of trade and 
commerce in Japan in a year of exceptional depression. 
The foreign trade returns show a shrinkage of some 
12 per cent., the total being 814,498,908 yen as against 
926,880,219 in 1907. The fall is distributed between 
exports and imports as follows :— 














| — Ine. or 
Yen. Yen. | 
Imports (commodities) ...... 494,467,346 436,259,472|— 58,207,874 
Exports a ag 432,412,873,378,239,436|— 54,173,437 
Imports gold and silver, coin, | 
and bullion ...........+0. | 8,256,503, 17,544,486) + 9,287,983 
Exports gold and silver, coin, | | 
and bullion .............. | 18,759,285) _5,772,502\— 14,986 783 


The decline in exports is general, but the largest reduc- 
tions are in wood, raw silk, cotton yarn, and copper, 
which account between them for 60 per cent. of the fall. 
But that Japan is on the threshold of a trade recovery 
is suggested by the fact that in December all but the 
irst of these groups showed considerable increases, the 
export of raw silk in particular being twice as great as 
in December, 1907. The total exports for the month 
are in fact 36.9 million yen as against 31.9 million yen. 
The imports show less uniform changes. The decline 
in the total conceals an increase of 1} million in steel 
rails and 6% million of machinery. The principal 
articles showing declines are rice, 8} million, wheat 
and flour 44 million, raw cotton 25} million, raw wool 
7% million, cotton yarn one million, iron bars, plates and 
sheets 74 million, woollen cloths, &c., 4} million, paper 
two million. The December returns of imports give 
no sign of improving trade, the figures being 32 million 
as against 394 million in December, 1907. Although 
the value of imports and exports show a similar move- 
ment on the whole, the quantities of goods dealt in 
have shown by no means similar changes. The Index 
Numbers of i t and export prices which are calcu- 
lated in the returns of the Finance Department show 
that export prices have fallen heavily, whereas import 
Prices have hardly varied at all. In other words Japan 
has had to export much larger quantities of her own 
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Average Increase or 
for for | Decrease in 
|. 3907. | 3908. | JSee. 
| Yens, | Yens. { Yens. 

Convertible bank notes ...... 323,996,183'304,368,595\-- 19,627,588 
Specie reserve ..........ee0- 146,558,909'153,928,503'+ 7,369,594 


oins in circulation ........ 132,491,359 145,456,197) + 12,964,858 
Deposits with Tokyo Associat’n 
banks, banks of Osaka, and 4 
prov. bankers’ association 


585,843,659(514,364,283\— 71,479,376 
Deposits with Post Office 


savings banks ............ 83,242,637| 99,286,938 + 16,044,301 | 


Bills cleared in Tokyo, Osaka, 
_ and 4 prov. clearing houses!7 483763820/6307269528' 1176494292 


The prices of banking shares have fallen in sympathy 
with this shrinkage in business, the three leading 
institutions showing the following declines :—Bank of 
Japan, 690} to 5534; Yokohama specie, 255 to 205}; 
and First Bank Shares, 98} to 76. These figures are 
the average prices for 1907 and 1908 respectively. 





The United States Tariff.—The mischiefs of their vast 
and complicated tariff are becoming more and more 
evident to the American people. Bad trade has now 
reigned throughout the country since November, 1907, 
and the recovery which seemed to be in progress last 
autumn has apparently come to a standstill. <A trust- 
worthy report from Indianapolis of the great conven- 
tion called there recently by the National Association 
of Manufacturers states that ‘‘men of opposing 
political parties, whose views on the construction 
of a tariff differed as widely as the tenets of their par- 
ties, sat side by side as delegates and joined in 
tumultuous applause to-day as speaker after speaker in 
the first national tariff commission convention 
vigorously denounced the present tariff and the 
method of its construction.’’ Mr Van Cleave, the presi- 
dent of the Manufacturers’ Association, advanced the 
following indictment against the Committee of Con- 
gress at Washington, which is now framing the new 
tariff Bill :— 

(1) Like mankind jn general most of the persons consulted 
by the Ways and Means Committee in framing tariff measures 
are selfish, and thus are b’ased in the interest of their own 
industry. 

(2) The committee lacks the knowledge to enable it to detect 
extravagance or distortion in the witnesses‘s statements. 

(3) Even if the committee had the knowledge, it lacks the 
time to make the inquiry on which it could correct them. 

(4) The committee is partisan, as it always and necessarily 
is, under Democratic as well as under Republican sway. 
Upon the whole, after. reading the report of this inter- 
esting gathering at which Protectionists and Free- 
traders alike denounced the trickery and dishonesty of 
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tariff mongering as practised at Washington, we feel 
pretty certain that the tariff controversy will be hot 
and prolonged; the failure of consumption in the 
United States during the last year has been very 
marked, and is directly traceable to the artificial and 
often prohibitive prices ruling as a result of the Ding- 
ley tariff. What the result will be no one can possibly 
tell, and no wonder that the uncertainty deepens the 
commercial gloom in America. 


Results in the Jute Industry.—Two closely con- 
nected Dundee jute companies which control property 
in India have published their report this week, and 
although the larger of them shows only a slight de- 
crease in profits, the other company has made over 
£20,000 less than in 1907. The two companies are 
the Titaghur, which has a capital of £450,000, and 
the Samnuggur, with a capital of £250,000. The 
form of accounts has been slightly altered since last 
year, but making the necessary adjustment we get the 
following results :— 


Ner Prorits. 
Inc, or Dec. 
£ 


— 20,771 
747 


«. 145,312 — 21,518 


The dividends are not reduced, but the reports make 
it clear that the earning of profits has been a much 
more difficult task. 

Jute manufacturing, says the Samnuggur report, has not been 

so profitable as during the preceding years, and in the absence 
of demand to take off the full production of the Calcutta mills, 
working time had to be restricted from March rsth to five days 
per week, and recently the mills unanimously agreed to con- 
tinue this arrangement until April 30, 1909. A weak demand for 
goods has brought prices steadily downwards, and at present 
the prospects are not over-promising. The board followed the 
usual policy of buying steadily in the earlier months of the 
season, while quality is at its best, and secured supplies of the 
better grades ; and although values have meantime receded, the 
jute stocks have been carried over at cost prices. 
The report which we quoted last week in our com- 
mercial history explained how the Calcutta mills came 
to run short time, and expressed the opinion that the 
Dundee manufacturers did remarkably well out of the 
Calcutta policy. The fall in jute values has, of course, 
been very heavy, and owing partly to this cause the 
working accounts of the two companies show a large 
decline in their turnover :— 


£ 
Samnuggur ...e... .. 46,107 
Titaghur -- 99,205 


1908. 
Samnuggur— £ 
Cost of jute 
Sales 


£ 
—135,873 
—167,355 


—182,433 


284,464 
484,913 


535,447 .. 
908,779 —182,151 

The Titaghur accounts work out a good deal better 
than the Samnuggur, as the proceeds of sales fell by 
rather less than the cost of the jute, and so far as these 
two items were concerned the balance of profit actually 
increased slightly during the year. But in both cases 
= amount of business done has been enormously re- 

uced. 


Canadian Conditions.—A reader who is in close touch 
with a number of British emigrants in Canada sends us 
the following interesting summary of the impressions he 
has received from his recent correspondence :—From 
far away Vancouver comes the news that work for the 
whites is now becoming more plentiful, and the grum- 
bling at the competition of Chinese and Japanese, 
so loud throughout the early part of the winter, grows 
milder. Already preparations are being made for the 
hundreds of miles’ tramp to the gold mines of Yukon, 
which will be undertaken by the adventurous in the 
spring. From a party of emigrants at Prince Rupert 
I learn that work is not by any means difficult to obtain, 
though it has been much impeded by the constant rains 
until the frost set in in earnest. At Seattle, too, the 
work and the weather are both good, although it is 
unusually cold. Nor does work seem to be as scarce 
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in Ontario as it was not very lon oO 
from an English labouring {ad told lugubriows 
of the numbers of men out of employment, and of y 
vertisements which concluded with the apphrent| pg 
solent notification, ‘‘ No English need apply.” ThE 
occasional antipathy is explained by another yoy > 
fellow, now at work in the Province of Saskatchey ~ 
as due to the rivalry between the native Canadian i * 
the British emigrant, each of whom has his full 
share of confidence that his people, and his alone “e 
the chosen race, and that all outsiders are mere Seicliians 
Gentiles. It is amusing to read how a statement ; 
the Economist that the loneliness and solitude of he 
prairie frequently drive a man crazy has provoked 
storm of criticism from the Western newspapers iia 
of which denounced it as libellous ! Nevertheless. there 
is a large lunatic asylum in Brandon, Man., that is 
locally known as ‘‘ The Homesteaders’ Hotel,’’ and one 
of the letter-writers already mentioned remarks that 
‘** nine out of every ten men I approach on the subject 
of homesteading say that one experience of it is more 
than enough; the game isn’t worth the candle.” 
Nearly all these young men speak of_the solidity with 
which the Grand Trunk Pacific is being built, and the 
xcellent prospects for traffic, mineral as well as agri- 
cultural, which open out for it. Canada has emerged 
from the first and the worst part of the winter without 
any indication of the financial crisis predicted, and 
although the demands for fresh capital continue to be 
made with rather alarming frequency, the credit of the 
country still stands high among British investors. 


New Issue Prices and Results.—Underwriters must 
be sorely perplexed in these days to know what the 
public can be expected to take and what they will de- 
cline. There was an issue only the other day—it seems 
too bad to name the luckless venture—where the un- 
derwriters were left with 96 per cent. The guarantors 
of the New South Wales 34 per cent. came off badly, 
having to take 70 per cent. Yet the Argentine 5 per 
cent. loan at 98 was over-subscribed in a few hours ; 
the Winnipeg Electric issue went exceedingly well, 
and the recent Rio 5 per cent. loan, offered at 92, was 
snapped up very eagerly. The new Buenos Ayres and 
Pacific new shares, which certainly had not a great deal 
to recommend them, are said to have been all taken 
up, and this issue involved no ‘‘ rights ’’ such as were 
obtainable in the cases of new shares offered to their 
stockholders by the Buenos Ayres Great Southern and 
Buenos Ayres Western railway companies. Buenos 
Ayres City Fives maintain their strength as well as 
any, being still quoted about 4§ premium on the issue 
price of 88. Lively movements are taking place in the 
new Russian 44 per cent. scrip, the special settlement 
in which is fixed for next week. Up to 14 premium 
a fortnight or so back, the price swiftly descended to 
1 discount, the subscription price being 88}. Finland 
4% per cents., from 3 premium on their issue price of 
924, returned to 14 premium. The Japanese scrip have 
maintained their prices fairly well, but Chili 5 per cent. 
scrip fell to 4 discount on the issue figure of 9). 
Canada 33 per cent. at 1 premium is equal to 100;, 
but India 3} per cent. new stock at 97} is no more than 
58 premium, and the new Transvaal 3 per cents. have 
fallen to a slight discount. Of the corporation and 
municipal loans that have lately appeared in the Consol 
and colonia! market, the most popular appears to be 
the Pretoria 4 per cent. issue, which came out at 95: 
The present price is about 96, and there is a good deal 
of business being done in the stock. 


Anglo-French Trade in 1908,—Provisional returns of 
the trade between England and-France in the two last 
years, writes our Paris correspondent, have lately been 
issued. As is usual, the initial prices are the same or the 
two years, so that the increase or decrease in the gg 
represents the increase or decrease in the quantities. 
is only during the summer, after the Valuation Com- 
mittee have fixed the official prices for the pos 
year, that the revised returns are issued in the volu 
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of the Tableaux Generaux du Commerce, the present 
gecounts being those drawn up by the Customs. 
According to these latter returns, the year’s trade was 
the reverse of satisfactory, especially with regard to 
the French exports to England, the imports from Eng- 
land having decreased in a lesser degree. The exports 
fell from £62,803,680 to £48,653,920, while the loss 
in the English imports was only from £35,324,280 to 
$34,221,840. The importations of raw materials from 
England exhibited generally an increase, although there 
were some notable exceptions including coal, cotton, 
and jute. Wool, feathers for ornament, rubber and 
guttapercha show a fair increase. Manufactured goods 
mostly decreased, among others cotton goods, 
woollens, leather goods, machinery, ships, rubber and 
guttapercha manufactures, silks, and yarns. The 
leading French manufactures mark a diminution in 
the exports, but agricultural produce increased, with 
the exception of sugar, wine, and brandy. The follow- 
ing were the values of the principal imports and ex- 
ports during the last two years :— 


221 


Imports FROM ENGLAND. 


1907. 1907. 1908. 
£ £ £ £ 

Weal << cissvex 2,992,920 .. 3,403,400 Cotton goods .. 803,080 .. 741,480 
Feathers ...... 1,630,760 .. 1,802,000) Woollens...... 1,148,240 .. 1,059,120 
Rubber, raw .. 998,800 .. 1,124,000 Leather goods. 682,400 630,320 
Rubber goods.. 628,000 .. 577,840; Machinery .... 2,409,560 2,063,040 
JUNO: osc icotbas 951, -- 473,560 Automobiles .. 18,480 23,560 
Oath 0s necducs 9,185,960 .. 8,890,560 Ships ...... 879,800 104.480 
Iron and steel 471,040 .. 497,000 | Silk wares .... 337,620 321,080 
Copper ........ 413,480 .. 414,400 | Dressed skins.. 781,320 804,120 
Chemicals .... 824,680 .. 1,124,000/| Tools and hard- 
Cotton yarn and SWE witebeises 2,280 . 384,280 

thread ...... $14,880 .. 830800 

Frencn Exports to ENGLAND. 
1907. 1908. | 1907. 1908. 
£ a a & £ 
Raw silk ...... 426,680 . 418,520 | Cotton goods.. 1,911,320 .. 1,385,320 
Bees . ncvdsees 349,280 .. 497,440! Woollens...... 5,100,840 .. 4,451,040 
Butte? ...cssse 1,362,240 .. 1,854,400) Silks .......... 6,645,320 .. 6,030,720 
Potatoes ...... 758,200 . 899,080| Wearing a P- 
Sugar,raw .... 1,546,600 .. 754.240) parel........ 1,693,120 .. 1.664280 
Sugar, refined 369,920 .. 273,480) Dressed skins.. 1,140,580 .. 921,400 
Table fruit.... 928,760 .. 1,023,760 | Leathern goods 1,140,080 .. 1,191,680 
Timber........ 840 .. 911,400) Machines...... 248,960 214,480 
| Vegetables, |Hardware .... 352,480 393.240 

fresh and | Automobiles .. 2,416,400 2,442,120 
irenerved -» 447880 ..  509,360/Mercery ...... 7,680 1,442,880 

TRON icv ctede 523,360 .. 1,244,400' Turnery and 
Brandy........ 900,160 . 753,920; Toys........ 859,000 . 641,720 
Chemicals... 672,040 710,280 | Millinery...... 5,233,840 .. 4,797,680 
Glass and ‘Parisian 

pottery ...... 748,040 .. 581,800| articles...... 770,560 . 575,520 
Yarns, all sorts 1,850,040 .. 1,438,160; Post parcels .. 393,320 . 434, 


Returns are also given of the trade between France 
and the other principal countries :— 





























Imports. Exports. 
| 1907. 1908. 1907. 1908. 

: £ oe £ £ 
Beatle oo siciceet Secce | 10835,160 | “10,073,200 | 2,298,640 | 3,222,400 
England ...., CORSE AS 35,324,280 | 34,221,840 | 54,803,680 | 48,653,920 
GOUMORG oo ved vedic caw ts 25,526,280 | 25,053,600 | 25,987,720 | 25,655,040 

ROOM ind cecaabenneene’ 17,063,800 | 17,436,760 | 34,434,160 | 31,934,400 
Switzerland .............. | 4,689,200 | 4,815,920 | 14,065,320 | 13,898,7 
WO i ss canacCudesdaiscesee ' 1776,920 |* 7,482,600 | 10,559,000 | 10,985,920 
SO. - scedinias narmieesa od bod 6,749,120 5,111,920 5,395.4 
Austria-Hungary .......... 400 2,883,040 1,822,160 1,768,040 
DOROY saints cddcakeseG ous 4,766,080 | 4,209,920} 2,319,010 | _ 2,623,769 
United States ............ 836,320 | 29,646,240 | 15,820,080 | 12,855,480 
aR sisi vc adicweete 4 4,413,600 | 4,451,880 | 2,548,080 | 1,937,040 
Argentina .............+. | 11,491,400 | 11,685,200 | 4,430,800 | 4,555,280 
RRs RE RM 11. 10,930,800 | 15,708,240 | 16,120,800 
Other countries .......... | 78,566,240 | 74,422,440 | 33,951,520 | 31,267,480 

Totals | 248,918,280 243.633,680 | 225,844,320 | 210,878,160 


France, like England, had a “heavy decline in her 
exports to the United States, and a very small decline 
in her American imports. Our suggestion that if the 
new French tariff proves unfair to British trade. we 
should clap an extra duty on champagne seems to have 


appealed to the President of the Board of Trade. 





The Sources of Our Wheat Supply.—We have re- 
ceived from Messrs Montgomery, Jones, and Co., of 
Liverpool, a circular giving some remarkable statistics 
of English wheat imports during the last five years. 
We reproduce the following figures, which show the 
importance of six wheat countries to the British con- 
sumer. In five years our country has, in the aggre- 
gate, imported from :—United ‘States, 30,652,000 qrs ; 
Argentina, 27,435,000 qrs; India, 19,167,000 IS ; 
Russia, 18,377,000 qrs , Canada; 14,103,000 qs ; Aus- 
tralia, 10,048,000. qrs; sundry countries, 11,954,000 
qs. Of our contributors from abroad the United 
States rank first, with 23 per cent. of our imports ; 
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Argentina comes next, with 21 per cent. ; then India, 
14% per cent. ; Russia, 14 per cent. ; Canada, 11 per 
cent. ; Australia, 7} per cent. ; and sundry countries, 
9 per cent. Taking as a basis the annual averages of 
these five years, the British Isles produced 6,760,000 
qrs, British possessions sent us 8,663,600 qrs, and 
foreign countries 17,683,600 qrs, making together 
33,107,200 qrs as the annual food and seed supply for 
our population, which averaged 43,888,000 during that 
period. In other words, British farmers at home con- 
tributed approximately 20} per cent., British posses- 
sions abroad 26 per cent., and foreign countries 53} 
per cent. of the United Kingdom’s supplies during the 
past five years. These figures show how ridiculous it is 
to talk about a self-supporting Empire. A self-sup- 
porting Empire would be an Empire on half-rations. 








Foreign Trade of Brazil.—Offcial statistics have now 
been published, writes our Rio correspondent, under 
date February, 3rd, recording the country’s foreign 
trade during 1907-8, as follows :— 


or — Decrease. 

Imports.... 40,527,603 35,491,410 5,036,193 
Exports .... 54,176,898 44,094,992 10,081,906 
94,704,501 79,586,402 15,118,099 


When compared with 1907, the aggregate decrease of 
the foreign trade amounts to £15,118,099, but, despite 
the heavy fall in the value of coffee and rubber and the 
general depression of trade throughout the past year, 
Brazilian writers still try to cheer themselves by the 
thought that the 1908 ‘‘ balance ”’ is still in favour of 
the country, as shown hereunder :— 


£ 
SOON DOU is cetined ineeenicnsenes 35,491,410 
SO SNNOR dn ek nbwen ke keene bas 44,094,992 
Ovedit balance <.é.s.c.se0: ss "8,603,582 


In October last prospects were very dull, and pessimists 


| looked for even worse results than those shown above, 
| but, fortunately, during November and December a 
| brisk improvement took place in the coffee and rubber 
| markets. Orders from consuming quarters steadily be- 


came more numerous and at better limits, stimulating 
business, and causing a substantial rise in values, which 
undoubtedly mainly accounts for the improved statisti- 
cal returns. Though the trade figures are not satisfac- 
tory, they are not so very bad, and certainly do not 
indicate that the productive capacity of the country has 
suffered a serious set-back. It is, of course, a well- 
known fact that the larger output of coffee has, unfortu- 
nately, diminished instead of increasing the wealth of 
the country, this being further aggravated by the heavy 
decline in the value of rubber—the second staple pro- 
duct. Prospects for the present year are distinctly bet- 
ter, as both coffee and rubber have advanced in value. 
With the exception of herva-matte and sugar, the chief 
commodities show a decrease in the export movement, 
as follows :-— 





Decrease. | a. 
£ 
Coffee .............. 5,529,832) Herva-Matte.......... 18,929 
Rubber ....... Tere a | ST eee eee 154,194 
TONGS ck cavscecds 442,746 
ORGOG saiccsivencotvns 35,339 
Cotton .....2.0. .-- 1,528,349 
Varies civ vcavdasce 1,122,821 | 


The decrease in the value of the coffee exports is 
equivalent to 9 per cent., and rubber 12 per cent. Cotton 
has also suffered a very heavy drop, the shrinkage being 
equivalent to 88 per cent. 





The Antofagasta Railway.—An interesting competi- 
tion for the patronage of the enterprising globe- 
trotter is the Antofagasta (Chili) and Bolivia Railway. 
It is a very narrow gauge, scarcely more than half 
the width of an English railway. Yet we have before 
us a hand-book describing its comforts and conveni- 
ences as well as the bridges, viaducts, and scenery 
through which the line _ The ror 
the railway is described with pictorial illustra- 





The route of 
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tions ‘‘of the finest Andine scenery in South 
America.’’ Starting from Antofagasta the line passes 
through nitrate fields and centres of r mining. 
In the course of a gradual ascent to high altitudes the 
traveller. comes across an interesting engineering 
structure, the Loa Viaduct, which spans a river 330 
feet above the waters, or twice as high as the rail- 
way line on the Forth Bridge. When the railway 
reaches the highest altitude of any line in the world, 
15,809 feet, a magnificent panorama of snow-clad 
mountains is seen. Smouldering volcanoes and borax 
fields are in this region, and the photographs of the 
interesting points on the route demonstrate the attrac- 
tions of Andine travel. 


Prosperity Sharing at Port Sunlight.—At a meeting of 
his employés on Thursday night Mr Lever announced 
that he proposes to take them into partnership by 
issuing Partnership Certificates in recognition of 
efficient and faithful service. The recipients must 
sign a declaration that they “will not waste time, 
labour, materials, or money in the discharge of 
(their) duty; but will loyally and faithfully further 
the interests of Lever Brothers to the best 
of (their) skill and ability.” Mr Lever remains the 
court of appeal in all ecnnnes for certificates, and 
holds the right of cancelling them. The certificates are 
in the nature of deferred stock, receiving interest at an 
equal rate with the ordinary stock after the payment 
of the preference dividends, and a first 5 per cent. on 
the ordinary stock. The creation of the certificates is 
‘| limited by trust deed to £500,000, and at the rate of 
profit received last year, the gift to the employees may 
amount to some £42,000 a year, though it will be 
greater if the scheme stimulates them to make larger 
profits for the firm. The feature of the scheme is that the 
dividend to the employés will vary with the margin of 
profit, and is, therefore, as Mr Lever points out, a means 
of bringing home to the employés the fluctuation in busi- 
ness profits. On the other hand, it seems that, unlike 
other profit-sharing schemes, the certificates carry no 
control over management. The gift of Mr Lever is a 
most generous one, but it seems a serious flaw in his 
scheme that those who share the risk (for the bonus 
may lower wages) should not share in the management. 


The Cotton Industry.—The following gloomy report 
comes to us from a Manchester expert :—Things are 
going from bad to worse in the staple trade of Lanca- 
shire. The spinning of yarn at current market rates 
leaves a most serious loss to the producer. In an 
average-sized mill of 100,000 spindles the net loss per 
week is close upon 4150. And the output of twist 
and weft cannot be cleared. Stocks are getting in- 
conveniently heavy in first hands. Values are com- 
paratively low, the raw material in American kinds 
being now under 5d. in futures. Still, India and China 
do not respond by operating freely. It is a falling 
market, and the policy is to buy from hand to mouth. 
Sooner or later there will be a good deal of short time 
in South Lancashire. 


Should Sport be Taxed ?—A correspondent writes :— 
A young friend of mine, who studies. the Sportsman, 
gives me the following figures: On - Saturday, 
February 6th, 15 matches were played for ‘‘ the Cup.”’ 
397,800 people went to look on. For 13 matches 
351,800 people paid 412,830 in gate money. For the 
remaining two matches 46,000 people attended, but 
““ gate money ’’ was not given, say £14,500 for the 
ts matches. I have heard an old economic axiom 
attributed to Harcourt that the taxation of people’s 
amusements is unsound. I offer no opinion on this, 
but I can truthfully say that opinion in the City would 
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no other source, I am always an advocate for taxin 
those best able to bear it. I am aware that ‘cut 
and the drama may be cited as educational Netie. 
I am an old cricketer, footballer, and lover of horses, 
but deny that football, cricket, or racing have any 
educational advantages for the lookers on, y 


Wills and Bequests. —The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Baron Amherst of Hackney, late of Amherst, Kert.... 
Mr Frank Taylor, late of Bucknalls, near Watford .... 
- James Marke Wood, late of the Towers, Ullet road, 
ive 

Mr Edward Dixon, late of Stanley place, Chester 

Mrs Elizabeth Bell, late of Newbridge, Wolverhampton 
Mr George Hardman, late of 213 Chestergate, Stockport 
Mr William Ormond, late of Croft road, Wilts 


£ 
67,457 
253,732 


Tue death is announced of Mr John Dun, a director 
and formerly general manager of Parr’s Bank. He 
was appointed the first general manager in 1865, and 
a director in 1891. In 1902 he resigned the position 
of general manager owing to failing health. He died 
on Sunday last at his residence at Chislehurst. 


THE general manager of the Atlas Assurance Co, 
sends us the following resolution, which was passed 
on Tuesday by the court of directors of that com- 
pany :—Resolved: (1) That am additional seven, days’ 
leave of absence on full pay be granted each year over 
and above the ordinary holidays to all members of the 
staff who join or have joined the Territorial! Army, and |) 
attend a camp of instruction for the full period of 15 
days prescribed by the Army regulations ; (2) that, in 
making new appointments on the staff, preference will 
be given, other qualifications being equal, to those 
candidates who have joined, or agree to join, the Ter- 
ritorial Army. 


Tue following changes of management and direc- 
torate are announced :—Mr W. T. MacLellan has been 
elected chairman of the Bengal Iron and Steel Co., in 
room of the late Colonel A. J. Filgate, R.E. Sir C. R. 
Hanter has- joined the board of Ohlsson’s Cape 
Breweries. Mr W. A. Bankier has joined the board 
of the National Bank of India, in the place of the late 
Mr David Reid. Mr Thomas Parker has been ap- 
pointed a director of British Coalite, Limited. Colonel 
Sir Charles Euan Smith is leaving the position of 
chairman of Marconi’s Wireless Telegraph Company, 
retaining his seat upon the board; Mr G. Marconi 
becomes chairman. 


Foreign & Colonial Correspondence. 


GERMAN IMPERIAL FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, February 24. 


Tue committee deliberations over the various tax Bills 
of the Government are still in a stage where it is impos- 
sible to say what shape the financial reform will finally 
take ; but it is probable that the next few days will bring 
important devel ts. About a fortnight ago, when 
it becarne clear that themrepohel to adopt an estate duty 
and'to make the State the next in line of inheritance for 
intestate estates after the more immediate relatives, would 
aistygate Air 5 nage fseongpennoh gy 
was’ >i to u some substitu 

appom agree upon ed ~. ‘The 


welcome a tax on idlers, who have: time’ and’ inclina- |’ 


tion to attend race meetings, football, ‘and. ‘cricket | 


matches, and pay private syndicates for the privilege 
of doing so. As Governments. only: possess eat 
derived from taxpayers, and as mon 
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What has now been agreed to, however, seems to be 
4 compromise arranged, not between Conservatives and 
Liberals, but; between the former and the Clericals— 
thus leaving the Liberals (National Liberals and the 
three Radical groups) ina position of dissent. While 
the character of the compromise has not yet been 
authoritatively stated, one of the Clerical newspaper 
organs has given a description of it which is generally 
j thought to be correct. According to this statement, the 
three Bills of the Government having reference to 
inheritances—namely, the estate tax, the increase of the 
| inheritance taxes adopted three years ago and the exten- 
| sion of these to direct heirs, and also the State’s right.to 
i inherit intestate estates where there are no direct heirs 
| are to be dropped, and in their place the matricular 
I contributions of the States are to be increased to 
| 7,500,000, whereas the Government’s scheme had 
| contemplated an increase only to £2,500,000. 

The plan, according to the newspaper referred to, is to 
apportion this: sum . of £7,500,000 to the individual 
States for the present according to their population, as 
| required by the constitution, and to leave it to the 
| Government to decide within the next two years whether 
to propose’a constitutional amendment for making the 
apportionment’ according to the wealth of the States. 
What/is to be the fate of the other measures proposed by 
the Government as a result of the compromise has 
not been stated, but it is assumed that the Clerical- 
Conservative plans are to carry through as many as 
possible of those measures, all of which are concerned 
with increased taxes upon consumption. 

The chief objection of the Liberal-Radical section of 
the bloc to the substitution of increased matricular contri- 
butions for the death duties is that the compromise plan 
contemplates leaving it to the individual States to decide 
how they shall raise the new revenues needed for 
meeting the increased contributions. The new Imperial 
Bill, it appears, will only say that this revenue must 
be collected by direct taxes, thus leaving it entirely to 

} the States to decide how they shall shape their new tax 
Bills so as to’make the additional taxes bear exclu- 
sively upon the rich. There are serious misgivings 
among the Radicals and the National Liberals in regard 
to this matter, and the. official Press of the latter party 
hasused very strong language against the compromise. 

The attitude of the Government seems at this moment 
to be involved in considerable doubt. Only quite 
recently Herr Sydow, the Imperial Secretary of the 
Treasury, asserted in a meeting of the committee having 
charge of the Government's Bills, that the Government 
adhered in the fullest sense to its proposals concerning 
the death ‘duties. Nevertheless, it has been stated in 
the newspapers that the Government has already agreed 
toaccept the compromise above outlined, but this in 
turn has been denied by a semi-official newspaper. 
The attitude of the Government has been noted with some 
misgivings on the part of the Liberal and Radical section 
of the bloc, since Herr Sydow is represented as 
having been for some days in active negotiation 
with the Clerical leaders — a course which looks 
as if the Government were about to retrace its steps in 
tegard to that party. . When the present Reichstag first 


to show that the breach between .him and the Clericals, 
which had led to the dissolution in December, 1906, was 
| complete, and that he proposed henceforth to rely upon 
| coalition of Conservatives and Liberals for getting his 
Measures through the House.’ Already, however, there 
are unmistakable. signs that the Government is again 
feeling its way toward making peace with the Clericals, 
and that the: latter have been making use of the 
| Present tax reform imbroglio, not only for re-establishing 
j their old entente with the Conservatives, but for regain- 
} 0g their former influence over the Government. - 
} Course, this would mean*the dissolution of the Govern- 
i Ment’s bloc, as well as all further attempts on its part 
| '° propitiate:the more. liberal spirit of the country. 
The so-called « ian week,” which is held here 
the year about. this ‘season, is ‘now cin pengrese, On 
«Present Occasion the Agrarian ers are in : 
| “usually triumphant spirit... Last week: the Agricul- 


et 


show a about two years ago, von Biilow took pains’ 
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tural. Council, a national body occupying a semi- 
official. character as adviser to the Government in 
matters pertaining to agriculture, held its annual 
meeting, and Prince Bilow addressed to’ it an 
appeal to accept the finance reform measures. 

is did not prevent the Council, however, from 
adopting strongly worded resolutions against the death 
duties. The Agrarian League on Monday expressed 
itself in still more decisive words; and its speakers 
adopted a tone which was little calculated to mitigate 
the humiliation of the Government in the failure of the 
death duties. Yesterday the Association of the Tax and 
Economic Reformers, another Agrarian organisation, 
jeered and hooted Professor Adolf Wagner, of the Berlin 
ies when he undertook to defend the death 

uties, 

The Reichstag last week devoted two days to the first 
reading of the Bill for renewing and revising the Bank 
Act. The discussion was much tamer than had been 
expected. Sharp attacks were made upon the manage- 
ment of the Reichsbank a year or two ago by certain 
Agrarian and Conservative politicians because they 
regarded the central ‘institution as in large part respon- 
sible for the high rates of interest then prevailing ; the 
attacks were renewed before the Currency and Bank- 
ing Commission of last year, with the threat that a 
violent assault would be made upon it in the Reichstag 
in connection with the present Bill. The disaffected 
members, however, adopted last week a rather resigned 
and chastened tone. They were evidently conscious of 
their inability to accomplish anything to forward their 
pet notions, such as nationalising the bank, enforcing a 
larger use of silver in the redemption of notes, and 
similar nostrums. From present indications the Govern- 
ment’s Bill will be adopted without substantial change. 

The dividend of the Reichsbank for 1908, it is un- 
officially stated, will be 7.77 per cent. This compares 
with 9.89 per cent. for 1907 and 8.22 for 1906. 








FPRANCE.—THE NAVY AND THE NEW TARIFF. 
(FROM OUR CORRESPONDENT.) 
Paris, February 25. 


Bourse prices have been set back appreciably during 
the past week. To the prolongation and accentuation 
of the Balkans conflict has been added as a cause of 
weakness the possibility of a Ministerial crisis in 
France. The Minister of Marine has drawn up a 
scheme for building warships for which he demands a. 
sum of £12,000,000, and the Minister of Finance re- 
fuses to give more than a third of that sum. Neither 
of the two Ministers is disposed to give way, and the 
Cabinet will have to decide between them in its next 
council.» M. Alfred Picard, the head of the naval de- 
partment, who had never held office before, was chosen 
by M.: Clemenceau to repair the omissions of his pre- 
decessors, who had not maintained the Navy up to its 
proper standard, while M. Caillaux believes himself 
to be the stronger, judging from the large majorities 
he has obtained on all the contested clauses of his 
Income-tax Bill. The relapse in prices is due to both 
causes, as it is probable that the conflict will only be 
ended by the resignation of one of the Ministers. 
Almost daily conferences are now being held between 
the Ministers of Commerce and of Foreign Affairs and 
the Tariff Committee of the Chamber relative to the 
coming discussion on the Customs Revision Bill. The 
position of the Government is a-strong one, as its hands 
are quite free. The Bill did not emanate from the 
Cabinet, but from the permanent tariff committee, 
which assi each class of merchandise to members 


Of | of the committee supposed to ‘be especially competent 


in the matter, and on their sectional reports drafted the 
collective Bill in which all the desiderata for modifica- 
tions of the duties are embodied. The existing ease 
that of the  year..1892, comprises. 654 items, about 
40 of whi , a undergone modifications during the 


interval of 17 years. It.was by the law of. 1892 that. 


the.system, of a double tariff, the general, or maximum, 
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and the! special, or minimum, was established. The 
former was intentionally almost prohibitive, and was 
devised td compel foreign countries which did not ac- 
cord to France ‘most-favoured-nation treatment to 
negotiate to obtain admission to the bower scale of 
duties. The general or maximum tariff fs:\now ap- 
plied entirely to only one European country; Portugal. 
It also :applies to the United States and Canada, 
with the éxeeption of certain commodities which have 
‘been the: subject of treaties of commerce. Certain 
articles,‘ notably cattle and meats, are comprised in one 
tariff only, the maximum, while raw materials are 
mostly’ on the free list. Among these latter are oil- 
seeds and nuts, but the agrarian party in the Chamber 
have for some years past demanded that similar French 
produce should also be protected. The Government 
have, however, always opposed such taxation in the 
interest of the soap and oil manufactories of Mar- 
seilles, the staple industry of the region. As I men- 
‘tioned last week, the Minister of Commerce had de- 
clared in ‘an interview with the Tariff Committee that 
the Government would resist the clauses in the Bill 
establishing’ such duties, but the committee are not dis- 
posed to give way, and in another conference this week 
the Minister, supported by his colleague for Foreign 
Affairs, repeated his former declaration, but after he 
had withdrawn the committee took a vote on the ques- 
tion, and ‘resolved by a majority of twelve to five to 


‘maintain’ the clause for levying duties ranging from 


1f 50c to 3f'25c per 100 kilograms on the various kinds 
of seed and nuts, and without any diminution for im- 
portations from ‘countries enjoying most-favoured- 
nation treatment. The country that would suffer most 
from this duty would be British India, as it would pro- 
tect’ importations from the French colony of Senegal. 
The Government is, however, very desirous of avoid- 
ing any méasure that might disturb the present friendly 
relation§ ‘between France and England. The tariff 
committee’ pretend that all the modifications proposed 
would not ‘affect importations from England to the 
extent ‘of ‘one-half ‘per cent., and that 87 per cent. of 
her trade ‘would still be untaxed. The impression pro- 
duced in’ England by the proposed tariff changes is 
watched with great interest by the French Press. The 
Temps has published within the last few days long in- 
terviews by its London correspondent with Sir William 
Holland, and with the president of the Leicester Cham- 
ber of Commerce. The trade of Leicester would suffer 
severely if ‘the aggravated duties on boots, shoes, and 
elastic ‘tissues were voted. Sir William Holland, 
‘speaking for the trade ‘of Sheffield, deplored the 
effect the’ new tariff would have on Anglo- 
French’ relations. The conferences between members 


of the. Government continue, but, with the exception 


of oilseeds and nuts, nothing has transpired as to the 
other articles, although nearly 300 have been examined. 
‘It is, however, stated that only on a few points the 
Government and the Committee disagree, from which 
it will be inferred that the worst is to be feared. Sug~ 
gestions have been made in English Chambers of Com- 
merce, including the Chamber in Paris, that a treaty of 
commerce With France might be concluded to establish 
‘permanent ‘commercial retations ‘on a friendly basis. To 
this therg is, however, an insuperable obstacle, namely, 
the Treaty of Frankfort, which secures to Germany 
In 
3, protests continue to be made against the 
néw tariff, by French exporters. A deputation from 
maker's 0f* Parisian articles represented to the Minis- 
‘ter of Conimerce the prejudice that would be caused to. 
‘their industry, and the displacement of the great. 


; > 


‘market x Pegg ove attire, of which Paris was now the | 


Va 


centre. i¢ Republican Committee _ for’ Comnierce, 


‘Manufacturés, and Agriculture are utging’ Parlianient 
.to limit the, tariff reyision to the most pressing cases, 


and Bok For gpmapromtise friendly relations with foreign: 
-countries,,;,M, 
shas. ;made, an analysis. of the changes»proposed.., . In: 


:the gencral.or maximum tariff there are 407 new specifi- |, 


cations, 48: new rates. of duty, and-163 new. items ; 
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195 articles remain, unchanged,- 866 are increased and 
seven only reduced. In the minimum.or special tarif 
which applies.to all European countries; there are 9/, 
increases of duty; 12 reductions, 389 new specifics 
tions, comprising 182 aggravations'of duty, 34 techno. | 
logical changes, and 155 changes of class. The oop. || 
fusion and complication that will be caused to im. || 
porters in making‘ their declarations in the Customs are | 
incalculable. cool 

While the Minister of Commerce has to contend with | 
the demands for more protection by producers in France | 
and protests against an increase in the duties, by im. | 
porters and traders, he is also somewhat pestered by ex. || 
porters of French manufactures to the United States | 
who apprehend an aggravation in the duties on the || 
articles they supply to the American market. During | 
the last week he has réceived deputations from the | 
Chambers. of Commerce of Bordeaux, Havre, Cler. | 
mond-Ferrand, Limoges, Millau, Nice, and Saumur, | 
and others representing manufacturers of gloves, porce- | 
lain wares, glass, lace, perfumery, ornamental feathers 
biscuits, &c., as well as by representatives of the Trans. 
atlantic Steamship. Company, which believes _ itself 
menaced with a diminution of freight. The shippers 
also object to’ the reported intention of the American 
Government to levy the ad valorem duties on the value 
of the goods at the port of arrival instead of on their 
prices in France. : 

The order for the purchase or sale of Rentes trans- || 
mitted to Paris by the Treasury agents in the depart- 
ments amounted in 1908 to 237,200,000f by buyers and |) 
92,200,000f by sellers. There was on the year a de- || 
crease of 23,800,000f, and an increase of 15,900,000f in |) 
the sales. 

The Bank return is almost featureless. The gold 
reserve has declined £226,831 from some small de- || 
mands for exportation to Havana and Austria. The im- || 
ports have entirely ceased. Gold has also gone into || 
the circulation. The London exchange is firm at 25f 230. 
Private discount, 1 to 14. 

The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are as 
follows :— | 

DEBTOR. 
Feb. 25,1909. Feb. 18,1909. Feb. 27 1908. 


c c 
O .. 182,800.00 0 .. 18250000 0 
<2 8006)145 88 
e+ 22,105,750 14 

0 2 @o00o00 0 || 
I 9407444 16 
+ 4,786,217,355 0 
ee 17,942,591 2 
5,318,360 85 
v, 134,835,056 6 
oe 524,4°2,0 9 52 


0. | 3 
btevesescedcouses «+ 180,517,710 46 178,201,128 8 .. 
« »5,925,638,661 24 


Total .............:6,431,134,249 79 ..6,392,299,688 45 
CREDITOR. 


S ..4531,769298 66 

l he 12,342 47 

270,495,126 75 

nie 358 0 

*: 552/000 0 
**. 950,197,543 41 

* 355,485,043 0 


180,000,000 0 
\. 19,980,750 14 


ee 99,650,845 87 


t c 
790,320 74 
39,206 10 


Rantes Lamobliinbes.-.- 
Premises‘and furniture.... 
of managements.. 


special reserve .... 


(* * Motel... de. e.s).16)931,154,049 79 
The above réturn, compared with that for the pre 


“35,365,928 33. 
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56,392, 299,688 45. 
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Composition or Casa. 
-———February 25—--——, -~——February 18———_, 
Francs. & Francs. & 
Gold .... 3/639,667,822 145,586,712 .. 3,645,338,597 = 145,813,543 
Silver ++ 888,084,517 = 36,523,372 ee 286,430,701 = $5,457,228 


4,527, 752,139—0181,110,084 .. 4,531,769,298 = 181,269,771 
BANK OF FRANCE RATES. 


Discount eeereeee SOOTHES HETHESEEER ESE HOSE SESE SEES > 
Advances OM DUlION .......cccccsccccccccccevcese vecvbeccs 1 
Advances On Public securities .......cccseccscscceceees - & 


The following were to-day’s closing prices and the 
variations on the week :-— 










Feb. 25. Feb. 18. 

Par, f o f o fo 
Three per Cents. esccee 100 ee 97 55 ee 97 974 — 0 423 
Russian Fives of 1906.. 100 ee 93 45 ee 100 624 — |] 7s 
Bank of France Shares.. 1,000 .. 4,255 0 ..4,250 0 + 5 0 
Banque de Paris eeeeee 500 ee 255 0 ee 1,580 0 — 25 0 
Comptoir d’Escompte.. 500.. 715 0 .. 719 0 4 0 
Orédit Lyonnais ...... 500 ..1220 0 ..1227 0 — 7 0 
Orédit Foncier eeeeeece 500 ee 737 0 ee 737 0 ee 
Suez Canal......+e+++- 500 ..4,520 0 .. 4.560 0 40 0 
Northern Railway .... 500 ..1,780 0 ..1,78 0 — 6 0 
Western Railway...... 500.. 935 O .. 950 0 --15 0 
Orleans Railway eeeese 500 ee 1,432 0 oe 1,435 0 3 0 
Eastern Railway ...... 500.. 935 O .. 0 3.0 
Lyons Railway........ 500 ..1375 0 ..1,390 0 —15 0 
Southern Railway .... 500 ..1,172 0 ..1,172 0 ‘ia 
Ottoman Bank eeeeeeee 250 ee 706 0 ae 713 0 as 7 0 
Meridional ofItaly Rails 500... 649 0 .. 658 0 — 9 O 
South of Austria Shares 500... 106 0 .. 109 0 — 3 0 
North of Spain Shares.. 500 .. 341 0 .. 37 0 6 0 
Saragossa esesee 500... 408 O .. 418 0 10 0 
Saragossa Bonds ...... 500 .. 397 0 .. 39650 + 0 50 

ARGENTINA. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, January 29. 





Tue first month of the year has nearly expired, and still 
the Budget Committee of the Senate is considering to 
what extent the National Government shall be 
authorised to incur expenditure, and what resources 
shall be provided for meeting it. Undoubtedly the 
financial scheme as received from the Chamber of De- 
puties needed careful revision and much pruning, but 
there can also be no doubt that more time has been 
occupied in the matter than was absolutely necessary, 
the most influential member of the Committee, proprie- 
tor and editor of an evening paper, being a determined 
opponent of the President of the Republic, and, there- 
fore, desirous of obstructing in every way the action of 
the Government, and the probable result will be that 
the Chamber of Deputies, when the Budget Bill is re- 
turned to it, will disregard every amendment made by 
the Senate, and insist, by a two-thirds majority, upon 
passing it in the form in which it was sent to the latter 
Chamber. A year ago, the Budget not having been 
sanctioned, the President, by a decree, closed Congress 
and declared the Budget of the preceding year to be 
still in force. The’ political situation was, however, 
different at that.time, for there was a majority hostile 
to the President in each of the Chambers, while at the 
last election he secured a large majority of the Deputies. 
The doors of Congress were closed against its members, 
and the chief of the Fire Brigade (the firemen here. act 
also as police and soldiers, and are armed with Mausers 
and bayonets!) stood at the entrance, and would. not 
permit any Senator or Deputy to be admitted, One of 
the Senators thus rejected by force was the member of 
the Budget Committee above mentioned, and he, insti- 
tuted a proseoution against the chief of the Fire Brigade 
for this violation of the privileges of Congress. The 
final result was that the Court of Appeal decided in 
favour of the prosecutor, and imposed a fine of $600. 
upon the chief, of the firemen (holding the rank of 
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of his superior, the Chief of Police, not being admitted, 
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colonel in the Army), his plea of acting under the orders: 
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as it was held that the Fire Brigade is not in law a 
military force. This decision, combined with the pos- 
session of an assured majority of the Deputies, has, no 
doubt, prevented the President from acting in 
the same manner as last year in reference to 
the Budget; but it was announced yesterday 
that unless the two Chambers have passed it at 
the end of the month (which is now impossible) an 
order will be made in Cabinet Council.for the payment 
of the salaries of all the employees of the Administra- 
tion, as well as of those of the Senators and Deputies. 
The Chamber of Deputies has not met since nearly 
the end of December, when it sent the Budget to the 
Senate ; therefore, the grant voted by the latter Cham- 
ber of $100,000 gold for the Italian Pertinptbe Fund 
has not been carried into effect. Another matter 
neglected by both Chambers is the Bill for sanctioning 
the programme proposed by the Government for the 
celebration of the Centenary of the Revolution of 1810, 
Preparations must be made for two exhibitions—Rail- 
way and Rural—which will be the most prominent fea- 
tures of the celebration. As to the Railway Exhibition, 
some progress has been made, the Committee of 
Organisation being in possession of the large 
area of land required for the buildings, &c., 
and having arranged with the Pacific Railway 
Company for the deposit on it of 40,000 cubic 
metres of earth to prevent the inundation which 
now occurs. (A _ better site might have been 
obtained, to avoid this expensive operation.) The exhi- 





| bition will be a demonstration of the immense progress 








in railway enterprise effected in this Republic in a little 
more than 30 years, during which period it has acquired 
more than 20,000 kilometres of railway, 19 which a 
considerable addition will have been made by May 25, 
1910, when the exhibition will be opened, Applica- 
tions for space for exhibits are being received, and 
among them is one for 10,090 square metres for the 
‘** Pan-American Trans-Continental Railway Company,’’ 
which will exhibit a complete passenger train and a 
train of goods wagons, together with railway acces- 
sories of different kinds, such as will be used on the 
railway, which is to connect Argentina and Brazil. 
The Rural Exhibition is also to be on a grand scale, 
and, to avoid further delay, the Government has 
authorised the Argentine Rural Society to begin imme- 
diately to make the requisite preparations for it, and 
has undertaken to provide the necessary funds in due 
course. It is certainly appropriate that these two exhi- 
bitions should be held at the same time, for the wonder- 
ful development of the pastoral and agricultural indus- 
tries of the Argentine Republic would have been im- 
possible unless the railways had connected the interior 
of the country with the ports of exportation, while at 
the same time those industries have proyided the traffic 
which ensures the prosperity of the railways. 

The enormous increase of production for exportation 
has made obvious the necessity of enlarging the port 
of the capital without delay, and the Government en- 
gineers are engaged in preparing the conditions for the 
proposals for the mode of such enlargement, and, 
jointly or separately, for the construction of the 
works and of the ship canal from the port to the 
Parana de las Palmas, which will secure constant deep 
water for navigation between Buenos Ayres and 
Rosario. The ports of Ingeniero White and Galvan, 
near Bahia Blanca, are also being considerably en- 
larged and improved by the Southern and Pacific Rail- 
way Companies respectively, and it ,will also be neces- 
sary for the National Government either to make im- 
portant alterations in the military port near Bahia 
Blanca, or otherwise to construct a new one, which the 
Dreadnoughts that are to be acquired wilf be able to 
enter. Port Madryn, in Chubut, has its advocates as 
being fitted for a military port, but it would seem 
that San Blas offers every needed qualification for be- 
coming a great’commercial port as well as a naval 
station. The bay is large enough for the whole of 


‘the British fleet, and there is depth of water close to. 
‘the’shore for vessels of the greatest draught. “The cer-: 
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“doubt, the cause of the success of the sale by auction 


on" Wednesday of a lange area of land at San Blas, 


‘divided into ‘building’ lots. Of these, about 380 were 


‘sold, at the average price of $720 m/n (nearly £63) 


!' per’ lot, payable by 60 monthly instalments. The’ suc- 


cess of the sale will probably ensure the success of the 
railway for connecting San Blas with the Southern 
Railway at Choele-Choel, between Bahia Blanca and 


‘Neuquen. Two other lines, one of the Pacific Rail- 


way, from Bahia Blanca to Carmen de Patagones (at 
the mouth of the Rio Negro), will be constructed at 
no great distance from San Blas, to which, no doubt, 
branches will be made when the formation of the town 
has become an accomplished fact. 

On Wednesday evening and yesterday morning there 
was an abundant and welcome downfall of rain all over 
the Province of Buenos Ayres and the Pampa Terri- 
tory and in parts of Santa Fé and Cordoba. 
At Olavareia, in the Province of Buenos Ayres, 
nine inches of rain fell in 24 hours, and during the week 
the same quantity fell in the Pampa. In the Province 
of Santa Fé rain is still needed for the maize crop, but 
there is now no reason to doubt that the general results 
of the maize harvest will justify the official predictions 
respecting it, while those respecting wheat, linseed, and 
oats have been already fulfilled. 

Yesterday the Bolivian Minister was informed by the 
President of the Republic that the Government had re- 
solved to construct the projected railway from the 
Argentine frontier at La Quiaca, the terminus of the 
Central Northern Railway, to Tupiza, in Bolivia. This 
decision must have been induced by considerations of 
international policy, for, commercially, the prospects of 
the intended line are not alluring, in spite of the assur- 
ance contained in a letter addressed to the Economist 
by Mr Aramayo, whose opinion can scarcely be re- 
garded as impartial. 

The returns of the bank balances on December 31st 
have just been published. In the aggregate they show 
an increase during the month of deposits of $2,000,000 
gold, and the same amount of paper money. Discounts 
increased by 17} millions paper, but the cash reserves 
diminished by $1,760,000 gold and $17,700,000 m/n. 
Those of the Bank of the Nation decreased by 
$1,300,000 gold and $16,500,000 m/n, although its de- 
posits, in gold and paper together, increased by nearly 
$1,500,000. m /n. 

Yesterday a decree was issued in Cabinet Council 
ordering the Province of Mendoza and four other Pro- 
vinces to withdraw the paper circulating medium which 
they have issued in different forms. ‘The form of the 
Mendoza notes is peculiar. They are, mostly of $1 (in 
national, paper, money), and in form they merely 
acknowledge the indebtedness of the Province for the 
amount ef the note, which is made payable by half- 
yearly instalments of 10 per cent.! These notes circu- 
late freely in the Province at par, being accepted in pay- 
ment of provincial taxes and at the Provincial Bank, 


_ though, of course, not at any national office—Custom 


House, inland taxes, Post and Telegraph offices. If 
the Provinces disobey the order, it can only be enforcéd 
by National intervention, which certainly would not be 
resorted tO. . 
The report’ of the Locust Extinction Committee 
states that’ in “1 there were destroyed the enor- 
mous. quantity of 408,0c0,000 kilos of locusts and locust 
eggs. If this is not an exaggerated statement, the 
millions of dollars expended in the operation have not 
been wasted. 

The unwillingness of the British Government to open’ 
British ports to Argentine live stock has been justified,, 
for, according to an authoritative statement, published 
about ten days ago, the foot-and-mouth disease prevails 
in some’ *‘ estancias ’’ in the north of Santo Fé. 

. During this week there has been a fall in the prices of 
Cattle and, sheep, and wool salesmen are holding out 


for better prices. Prices of grain are firm. There has’ 
been much speculation in National Cedulas and Credito 
ons, ‘but quotations were weaker yester- |- 


Argentino, bo 


|| day.  Exchias - is firm. The stock of gold is 
1] $130,000,000, largest amount on record. | 
; » Sh ee x 3 : * ” 
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AUSTRALIAN AFPAIRS. 
(FROM OUR CORRESPONDENT.) 
|‘ MEtsourne, January 13. 
GOLD PRODUCTION. COINAGE, AND EXPORTS. 1909, 

Susject to a’ slight official revision, the gold yield of 
Australia and New Zealand for the past year compares 
with that for the two previous years (as per the annual 
Mint reports) as follows :— 


19066. . 1907, 

Quantity (fine gold)— Ozs.’ Ozs. 
Australia -» 3,439,560 .. 3,184,193 
eeeeee 534,617 ee 477,312 


Total ...++-+++. -» 3,974,177 .. 3,661,505 .. 3,559,395 
Vaivuz (at £3 17s 104d per a oZ)— | 


£ 
Australia ......+.+- .. 14,610,313 .. 13,525,583. .. 13,085,072 
2,270,907 .. 2,027,491 .. 2.003035 


Total .....+se+eeee+ 16,881,220 .. 15,553,074 .. 15,089,307 


The decrease in the Australian yield for 1908 is attribut- 

able principally to the Western Australian mines, 

which gave 1,648,505 0zs, against 1,697,553 ozs for 

the previous year. All the other States also show 

decrease. The New Zealand yield for 1908 is slightly | 
less than that for 1907. 

A portion of the yields is shipped direct in the form || 
chiefly of gold as it comes from the mines. The three |) 
Australian Mints (to two of which a good deal of New | 
Zealand gold is sent for coinage) received (in value) || 
during the three years as follows :-— 

1906. — 1908. 


Mixt— & 5,792 || 
INT 2,866,642 .. 2,543,792 || 


Melbo ». 3,696,704 .. 3,666,334 | 
ona 338455 |. 5412597 |. 5490815 


13,065,990 .. 11,925,943 .. 11,701,001 | 


The direct shipments were, therefore, of the value of 
£ 3,815,230 (about 224 per cent. of the total yield) in | 
1906, £:3,627,131 (about 23% per cent.) in 1907, and | 
£, 35388, 306 (about 224 per cent.) in 1908. 

The issues from the Mints are stated as follows :— 
1906. — 1908. 


Corn (sovereigns and half- £ £ | 
aero 2,946,000 .. 2,539,000 .. 2,286,000 |; 
Melbourne . «» 3,332,691 .. 3,282,665 || 


4,829,817 .. 4,972,289 .. 4,887,951 |} 


sn -neeneeeenaennneneenennmnnnnnee 





——— ——_— 


p 11,474,691 -- 10,843,980 .. 10,456,616 | 
BuLiLion— 


. 337,421 4. (244,266 | 
Sydney..........- ee oo is. saseis | 
436,479 .. 521,635 | 


—_ —_——————-—™~—O 


1 .. 1,087,922 .. 1,129,812 |) 
euatacneal ition. 15,052,692 ++ 12,931,902... 11,586,428 | 
A considerable proportion of the gold issued has been |) 
retained in Australia. The exports (subject to slight |) 
revision for 1908) compare with the issues from the | 
Mint as follows :— 

Gold Coin Gold 


Issued by Coin 
‘the Mint. rae 


£ 
11,474,691 .... 11,915,685 
10,843,980 .... 6,857,838 
10,456,616 .... 10,201,595 
Total, three years .. 32,775,287 ...- 28,975,118 


The difference is £3,800,169, which, after mabing a | 
modérate allowance for the unknown quantity ta . | 
by travellers, fairly corresponds with the increase 1" | 
the banks’ holdings of specie. ' j 
The values of the exports of gold bullion for the 
three years are as eae aa £545955:000 § 1997) 
10. ; and 1 39834142. 
‘ ayes Baty eon ae ‘ores and conpertrat 
shipped contain gold, the extraction of which 
add. somewhat to the Australasian output as * 


IaPoRTs au Ex?0Rrs, NOVEMBER, 1200. ™ 
The returns of the oversea trade of the Comm 


| wealth for November are unfayourable. .The impor’ | 
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of merchandise amounted to- £3,827,641,. against 
£4)174305 for November, 1907—a decrease of 
£343,064) and the exports amounted to £7,287,269, 
against £8;606,022—a decrease of £1,318,753. For 
the first eleven months of the year the figures compare 
as . follows:——-Imports of merchandise, 1907, 
£45,01741E 5 1908, $43,975,782 rie decrease, 
£.1,041,629- Exports of merchandise, 1907, 
£:54:702 593? 5 1908, £42,009, 206 — decrease, 
£,12,6939724+ Exports of gold. have increased, the 
excess Of exports over imports for the first eleven 
months of 1908 being 412,595,010, against £8, 340,875 
for the corresponding period of 1907. As within three 
weeks the returns for 1908 will be complete, a review 
of the movements under the principal headings of im- 
ports and exports of merchandise is deferred. 


REVENUE. 


The revenue collected by the Commonwealth Govern- 
ment from Customs and excise duties during the first 
half (July to December) of the financial year 1908-9 
amounted to £ 5,510,186, against 46,030,784 for the 
corresponding half of 1907-8—a decrease of 4,520,598. 
The decrease has occurred mostly in the second 
quarter, that for the month of December alone being 
£285,278. It is anticipated that the falling off for the 
rest of the year will be much less than that recorded 
for the first half, but there appears to be little or no 
warrant for such a forecast. For four months in suc- 
cession imports of merchandise have been less than for 
the corresponding months of 1907, and judging from 
trade reports and the rather plethoric condition of 
stocks in the hands of importers the Customs revenue 
is likely to show a serious decline for the rest of the 
financial year. In fact, the outlook is that the estimates 
of revenue made by the late Commonwealth Treasurer 
will not be realised. The Commonwealth Government 
continues to retain the full 25 per cent. of the Customs 
and excise révenue in order ‘to provide for expenditure 
on old age pensions and defence after June 30, 1909, 
and this action, coupled with the falling off in the 
revenue, will probably cause a dislocation of the 
estimates of the State Treasurers. 

In the meantime the revenue collected by the States 
themselves does not show elasticity. There are occa- 
sional windfalls in the shape of probate duties, and 
the railway receipts are of a satisfactory character. 
But against the latter item is to be placed increased 
expenditure—unavoidable because economies have 
been in the past pushed to an extreme. 





Retters to the Gditor. 


SOME UNSEEN CONSEQUENCES OF TARIFF 
REFORM. 
TO: THE EDITOR OF THE ECONOMIST. 


Sir,~-Thinking over the proposals of the Tariff 
Reformers, there is one general consideration, not 





Specially affeeting London, to which I want to attract |. 


your attention. It is that if Tariff Reform were 
adopted and a duty placed on the raw material of 
many of our: manufactures, say, cotton, wool, iron, 
Xc., the cost to the manufacturer would be raised, 
first by the amount of the duty ; second by the capital 
required to bé locked up during the process of manu- 
facture, and during the period of credit on the goods 
sold ;. and third, by the rise in wages, which would 

absolutely essential if the working people were not 
to starve, owing to the cost of their food and clothes 
being raised’ by import duties. Of course, in many 
cases the manufacturing.takes up a long period, and 
the extent. of:-credit- varies. in- different. trades, which 
would also have to be considered. To put back the 
manufacturers in the same position there would have 
to be drawbacks ; first to the extent of the duty ; then 
to the extent of the loss of weight sacrificed in the pro- 
cess- of manufacture; and thirdly, to allow for the 
extra wages tobe paid to the working’ people to com~ 





pensate them for the higher cost of living. It is clear, 
therefore,: that a. drawback. to the extent of the amount 
of the original duty would not be sufficient to com- 
pensate our manufacturers and to allow them to com- 


‘pete on the old basis with foreign countries, where the 


tariffs would probably be raised to retaliate for our 
Protection. Directly the drawbacks given exceed the 
amount of duty paid, there is an obvious opening for 
bounties, which’ interested parties are sure to avail 
themselves of. We have seen this recently in the 
sugar bounties on the Continent, which were not 
originally intended to be bounties at all, but only a fair 
return for the duty paid. 

There is one other point of a practical nature, and 
that is the idea of the Tariff Reformers that the pro- 
tective duty should be so much per cent. I gather 
from this that they intend them to be ad valorem. 
Now experience has shown, in this country and else- 
where, that ad valorem duties are extremely injurious ; 
because they encourage the production and sale of 
common goods and discourage the sale of finer com- 
modities. The reason of this (as was formerly shown 
in. my own experience with the granulated sugar 
duties) is that goods are only bought by experts on 
their original intrinsic or bonded value, and therefore 
that the cost of the finer goods is relatively raised by 
an ad valorem duty ; the owner of the goods, far from 
receiving back the extra duty he has paid, has it de- 
ducted from off his bonded price. Just fancy, also, 
what the levying of ad valorem duties on 1,500 com- 
modities would mean. It would mean that they would 
have to be housed and lodged in public warehouses for 
examination by. the Customs, in order that the duty 
may be properly levied. At present the vast propor- 
tion of imported goods does. not go into bonded ware- 
houses at all, nor even on an increasing scale into 
public warehouses either, but they are taken into the 
warehouses of the proprietors of the goods to be sorted 
and suitably dealt. with.—Yours faithfully, 

February 11th, 1909. LonpDON MERCHANT. 





REVENUE AND PROTECTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I be permitted to comment on Lord 
Ridley’s letter appearing in your last issue. In’ the 
first paragraph of that letter he writes: ‘‘ You have 
been endeavouring to maintain that tariffs designed to 
safeguard home industries can not at the same time 
raise revenue ’’ (the italics are mine). 

In the third paragraph he writes: ‘‘ That this is so 
is universally recognised as regards one. important: 





group of countries, the self-governing colonies of 


Great Britain.’’ 

This appears to me to be the whole point. Con- 
trary to what Lord Ridley wishes us to accept, the 
self-governing colonies have, taken as a whole, framed 
tariffs simply and solely to produce revenue, and not 
to safeguard: industries. Here and there protective 
tariffs are imposed (to foster a’ home industry), but 
enquiry in such cases will doubtless show that. the 
revenues derived therefrom are small or diminishing 
quantities if they are. effective in achieving their 
object. 

The set of figures referring to imports into the 
United States and the revenue therefrom-have no bear- 
ing on the point at. issue, unless the’ distinction is 
made and set out between protective and revenue 
duties. I think it. may. be safely asserted that the 
revenue stated is drawn mainly. from goods which are 
taxed for revenue purposes only, and not goods which 
are produced er manufactured to any extent in, the 
United: States itself. As you state, Sir, in your com- 
ment on Lord Ridley’s letter, it is an obvious truth. 
that the more a duty protects the home producer the’ 
less revenue will it yield to the Exchequer. 
. To contend that it will achieve both purposes is 
much the same as. stating ‘‘that you can have’ 
your cake and eat it too.’’—Yours faithfully, 

basogee f Set R. R. NEEDHAM. 
London, :E.C., February 22nd. mi P ygsnphes 
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BRITISH INVESTMENTS IN INDIA. 
TO ‘THE EDITOR OF THE ECONOMIST. 

Sir,—In your analysis of investments abroad in the 
last issue of the Economist, you attempted a very im- 
portant enterprise. Some investigations, which I have 
recently undertaken for another purpose, lead me, 
however, to question your figures, so far as they re- 
late to India. You quote a correspondent who esti- 
mates Indian indebtedness to Great Britain at 

 £470,000,000, and you compare with this Mr Beau- 
mont’s estimate of £ 500,000,000. Accuracy in such 
a matter is, of course, impossible, but I should be in- 
| terested to know on what kind of evidence these enor- 
mous totals are based. My own inquiries suggest a 
much smaller figure. 
| The definite evidence seems to be as follows. The 
| rupee and sterling Government debt held in London in 
| 1906 amounted, roughly, to £160,000,000. The ordi- 
| nary and debenture capital of companies working in 
| India, but registered in London, was, in 1905, about 
£96,000,000, the greater part being accounted for by 
railways, tea plantations, and mines. The capital of 
joint-stock companies registered in India amounted to 
about £:28,000,000, to which must be added not more 
than £,20,000,000 on account of the debt of munici- 
palities and port trusts, but is is probable that by far 
{ the greater part of this total sum of £,48,000,000 is 
held in India. For the remaining items our evidence is 
necessarily unprecise. We must add a large sum for 
the foreign banking capital employed in India, but 
£,50,000,000 is probably an outside estimate under this 
head. These remain the unknown resources of the 
great foreign merchants and private firms trading in 
India. Unless I have altogether omitted some impor- 
tant item, it seems difficult to account for foreign in- 
vestments in excess of some sum between £ 300,000,000 
and’ 350,000,000. 

I should trespass unduly on your space if I were to 

analyse the Indian balance of trade. . But this supplies, 

’] think, an additional argument against any estimate 
which approaches £500,000,000. For, allowance being 
made for probable new investments and other known 
items on both sides of the account, the sum Ieft over 
is quite insufficient to pay the interest on so large a 
sum. 

I have no means of checking your estimates under 
other heads. The compilation of more accurate 
figures than have been available hitherto regarding 
capital and interest transactions with foreign countries 
is most essential if any safe deduction is to be made 
from the figures of foreign trade regarding the finan- 
cial position of this country.—Faithfully yours, 

J. M. Keynes. 

King’s College, Cambridge, February 24, 1909. 


BANKS AND SMALL BORROWERS. 


TO THE. EDITOR OF THE ECONOMIST. 

Sir,—In all the long series of amalgamations of 
country banks with. the great metropolitan joint-stock 
} institutions, the severest criticisms that have been put 
! forward have been the-complaints of dissatisfied share- 
| holders in the ‘‘ absorbed ’’ banks. Few voices have 
been raised in favour of the local trader who has 
suffered to ‘some extent by the revolution that has 
‘taken place in English banking in the last decade. 
There are indications [at the moment] that this ques- 


tion. will. be forced: [prominently} on. the attentions of 


our prominent bankers before long. In some districts, 
‘and especially in the county of Cornwall, very severc 
complaints: are being made {of the stringency] of the 
joint-stock banks, and their «unwillingness. to lend 
‘money towards local-. developments, which, though 
small in themselves, are of considerable importance to 


“pass that several. 
|}4men promi in the industries ofethe county hav 
_}}been held lately to see-whether <it-were not- possible to 
_|pre-establish a -private:bank which» would give to the 


smaller traders and berrowers the facilities -which-they 


‘the town. - In: Cornwall matters have come to sucha — | a -_ 


meetings composed of capitalists and | 


say are now denied them. No definite decision h: 
I believe, been come to on the matter, but the thoes 
ment has strong ‘support: in ‘the county, and even 7, 
it never materialises in the shape of anew bank. ; 

will have been valuable in drawing attention to wet 
is undoubtedly a very real grievance. Without eile 
deeply into the question of whether it is for the good of 
the nation that London, which has only about an, | 
eighth of the population of the county, does threo. 
fifths of its banking business, or whether the constan, | 
and increasing flow of gold to the metropolis is bene. | 
ficial, it is worth while considering the changed rela. | 
tions between the local business man and his bank. | 
Fifty years ago, when money was deposited with th. | 
local banker, he had, of course, to invest a certain | 
amount, and this went out of the district at-once. By | 
he kept a considerable sum in cash, and this was used || 
in financing local enterprise. The relations, too, je. | 
tween the banker and the local business man were || 
more intimate. He lived in the county, he spent his 
money in the county, he knew everyone. There was— | 
if the use of the unbusinesslike word may be permitted || 
—more ‘‘ sentiment ’’ in the conduct of his dealinzs | 
with his clients. He did not need to apply the hard and | 
fast financial standard to the value of the security || 
offered him that are necessary in a big trading com- 1 
munity. He judged his client as well as the security | 
he offered, and he was thus able to assist—and that 
with comparative safety--a trader in circumstances 
which, if the manager of the country branch of a joint- 
stock did so to-day would draw on him the severe 
censure of his directors. These operations on the part 
of the country banker were——like Mr Balfour's pro- 
posed system of protective duties—‘‘ small but wide- 
spread,’’ and they were (unlike them) of immense help 
to the local community. The removal of this discretion, 
the exercise of which was possible to the country 
banker on account of his knowledge of the people 
among whom he lived, is an undoubted loss to the 
country towns, and the difficulty is that there is no | 
possible means of replacing it. The fact that private 
bankers sometimes used their powers with very little | 
discretion, and that easy facilities for borrowing are | 
demoralising in any community, are too obviously truv 
to need comment, but it remains that the innocent are 
suffering too much for the sins of the guilty. The 
county of Cornwall is a very good case in point of some 
of the hardships that are inflicted by the stringency o! 
the joint-stock system. Cornwall, on account of its 
peculiar geographical situation, is off the main routes | 
of English commerce. It has its own independent in- | 
dustries, and has little wealth coming in from outside | 
sources. The check to the facilities that were formerly 
afforded by the local banks has therefore been felt | 
severely. The building industry especially has becn 
affected. Formerly, when a Cornish builder bought | 
land, he took the deeds to a local bank, and moncy 
was advanced to him as the building progressed. The | 
joint-stock banks of to-day will not even glance at) 
security of this kind. The following extract from 4 | 
letter which appeared recently in the Western Daily | 
Mercury from a Falmouth trader voices the present 
State of feeling in the county :—‘‘ The seaside towns 
of Cornwall, which are making a bid not only {or | 
visitors and tourists, but for residents of a more Or | 
less wealthy kind, are to-day suffering from the hard | 
and fast lines which so seriously confine the local trader | 
in his operations. If the banking regulations of to-day | 
obtained 50 years age, a-half,.or probably more, of the | 
town in which T am writing [Falmouth] would not have | 
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PROM THE WORKING MAN'S 


| POINT OF VIEW. 

"0 THE EDITOR OF THE ECONOMIST: | 

ao S48 Much has been.written. and said of late cor 
h . ! i t 2 * * 




























































i] 
| 





i 
i 


| 





| 


! 


it 
| 


| 






'| your obedient servant, 


e 


aan ‘By 


2 ee eee = 
: - 


remar arks from one! engaged i im manual creme may not 
be out.of places sticry 

In the first place, let me say shat Jam a labourer; 
earDing , : when fully. employed, 248° a. week. I have a 
wife and five children, one of whom earns 6s a week, 
and pone my wife earns a little. .I-have no other 
income. find; that,.: iamong other things, our weekly 
require a are i> 


s d 

Bread, 17 2 Ib loay: re a 2d each......... Abb seHA® nA Hips 3 64 
Flour, 34 Ibs at Is Sd per stone ...... 0.0... ee eee eee 5 

Meas, including baeon gnd offal 13 Ibs, all-round cost 54d 

os vik CoN CMAN DORMS WEE Osis Cedh cee Sl ocek’s ccodbs § il 

Batter, 2 lbs Danish at is SMBS sip igibde avedsGicccca: 2 ry 

| Lard, 1 Ib imported at Sd a Ib ........cccsccececcccecces 0 5 
'| Cheese, 14 lbs a BE BSOID .nocccrccsccccvccccces 1 0 
|| Eggs, 8 imported .. a eek oe a akdn oe Rew ue ce oss aaa 0 6 
i| Rice, 1 Ib at 2d alb.. Pees wi weeded weebe Coane iced Siunee és 0 2 
Quaker oats, imported, 1 packet at 3¢d .................. 0 3 
Tea, 6 ozs at ld am 02 ........66. Sedu rohd VELA ead che ce 0 6 
Coffee, 8 ONG OR GH RUE BEG ri ak oe cr dbn cc ceciicacceccwcseces 0 4 
Sugar, 4 Ibs a6 120 BID cccrcccccccecesscccceseecssecece 07 
BOUNE fag dace tvivdedicadccteesunne 16 0 


Looking back on the past tem years, I find that when 


| coal has increased by 1s a ton the higglers have in- 
creased it by a 1d a cwt, and the same may be said 
| of flour, bread, and meat, the cost of which increased 
'| during the war with South Africa. 


Putting two and 
two together, I am forced to the conclusion ‘that Tariff 
Reform would not benefit people in my sphere of life. 
The Government cannot regulate the prices at which 
goods shall be retailed, and, allowing 4d reduction on 
the above quantities of tea, coffee, and sugar weekly, I 
believe I should still be hit to the extent of 2s 6d a 
week on} the others during the first year of Tariff 
Reform, and considerably more during the second and 
third year,, without the ghost of a hope of am increase 
in wages, which im my line are regulated by the law 


'| of supply and demand.—-I have the honour to be, Sir, 


Joun Henry KInc. 
Nottingham, February 12th, 1909. 





THE WHEAT AREA IN NEW SOUTH WALES. AND 
VICTORIA. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your Melbourne correspondent, in his reply 
|| (Economist of November 7th) to my criticism of his 
|| pessimistic statement about the area suitable for settle- 
ment in Australia, does not touch the point involved at 
all. What I took exception to was his positive asser- 
| tion, ‘‘ The fact cannot be gainsaid that the portions of 
Australia fit for settlement lie between the ranges and 
the ocean.’ 

In contradicting this, I quoted from official authority 
that in this ‘State of New South Wales alone the area 
considered suitable for wheat cultivation was over 
20,000,000 acres, and that the whole of this large tract 
of country is on the inland side of the mountain ranges, 
whereas your correspondent maintains that the only 
land suitable for settlement lies between the mountains 
and the sea. 

I did not question the correctness of his figures or 
statements regarding the variations in the acreage. of 
land under wheat in recent years, as he would have it 
appear. Perhaps he will now see thé point of differ- 
ence between us, and who is right.—Yours truly, 

Sydney, pears EI, 1909. H. V. Dixon. 


‘ | Retewe, ot Bosh 


‘AGRIGULITURE. IN: THE .PO.., VALLEY. . 
In his preface, Signor Salvatore Pugliese ee the 


“dearth aff ptasisticals information abputtdmlyi+ (While 


other nations werg.aneking ‘esoasmic inquiries, Italy 


was occupigrt in. fighting for her. cs and her 
5 Yalehy i Tiron, | 
Fava: FrtBbes Barb | be 


a ro eS fete, —— a vi 
hacen. 





independence w with financial 
difficulti€s which f for be ato rue fi honey for any 
but the most necessary expenditure; ‘The few statistics 
collected by Governments before the era of independ- 
ence were hidden away in the furthest .recesses of the 
archives, for despotisms, as Signor Pugliese remarks, 
are apt to conceal everything connected. with adminis- 
tration. 

Signor Pugliese set out’ to write an agricultural his- 
tory for the whole of Piedmont from 1500 A.D. to the, 
present day, but a more intimate . acquaintance with 
the material available convinced him that it was better 
to confine his labours to the Vercellese district during 
the last two centuries. The result is a most learned 
and exhaustive study. Many preliminary monographs 
of this kind must be written before it will be possible 
to give any general picture of the economic conditions 
of the whole country. The Vercellese district is a 
small portion of the Po Valley, lying between Turin 
and Milan, covering roughly about 486 square miles: 
It is an agricultural area, fertile, and well watered, 
and populous from early times; indeed, it is held by 
some that the town of Vercelli was founded before 
Rome. 

During the two centuries of which this work treats 
great changes have taken place .in, the district. 
Whereas about. 7 per cent. of the-land. was formerly 
devoted to rice growing, rice fields now. cover. more 
than half the total area.. The gross. productivity of the } 
soil has increased five times; rents, have gone up 
enormously, the metayer system has died out, and the 
conditions of the, labouring classes have greatly 
changed. It is perhaps. the chapters. dealing. .with 
wages that are of most interest. In the early part, of } 
the eighteenth century. the large properties which 
covered most. of the land were managed, as a rule, .by 
a resident agent, and eultivated| by. workers who lived 
on the estate, and were bound by an annual contract. 
These workers had certain privileges, such as the right 
to cultivate a. small portion of land for themselves, to 
keep fowls and a pig,.and to send their. women-folk to 
glean. They were divided into the ‘‘'salariati,’’. who 
acted as .overseers,. and looked. after the cattle, and 
the ‘‘ manovali fissi,’’ or settled. ordinary labourers. 
Both classes were comfortably .off, and had a certain 
margin of income over necessary expenditure; in, the 
first case about 50 per. cent., im the second 
per cent. : 
actual money wages were practically. unchanged, . ‘yet 
owing to the decrease in. purchasing. power;., 

‘ manovale fisso’”’ received only ‘two-thirds of Dhet 
would now be considered necessary for bare existence, | 
whilst the money paid to a ‘‘ boaro,’' or cawherd, was 
worth only one-third of what it was before, and his 
payment in kind had.also been gradually diminished. | 

This increasing distress.of the working classes is |} 
attributed by Signor Pugliese. mainly to She, growth of | 
the population, without any corresponding growth in 
agricultural -production or industry. -It was, of 
course, aggravated by :the revolutionary wars « with 
their attendant -miseries:. -It must.be noted that the 
question of taxation is not dealt, with in’ this book, .as 
Professor Einaudi is said ;to-bepreparing -a work: on 
the subjeet. At the end of the eighteenth century. the , 
syster: of labour changed; the ‘‘ manovali. fissi:’’ | 
began to disappear, and a large and. wretched prole- 
tariat of casual labourers-was formed. Conditions. did | 
not. improve: till after. 1860, : when. public works,,drm- 
provements: in agriculture, : and: the industries. started, i 
in-neighbouring districts:all, tended to: raise. Wages, 
whieh, : inthe first: five:years.of the twentieth century: 
reached: a: Jeyel even higher’ than that at the beginning 
of the-eighteenth oentury...:/: wi land ; 
1 here. is:nnch that-is interesting’ in’ the: books about; 
systems of land tenure, rents, contraets; “prices, - and | 
uwemen’s wages, which; ee were } 
half men’s; wages: at the of ithe period, and 
‘are now: two-thirds.- A the end of. his+book. Signor’ 
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THE RESERVE OF LABOUR.* 


Tue author of this book, who is now an official at the 
Board of Trade, has had some administrative ex- 
perience on the Central (Unemployed) Body for Lon- 
don, and was chairman of the Committee which 
established the London labour exchanges. He gives 
probably the most careful study of the labour ex- 
change system that has yet appeared. His tone is un- 
sentimental and businesslike ; and, without overloading 
his pages with raw material, he shows that he has 
digested nearly all the reports and statistics, English 
and foreign, which throw any important light on the 
subject. Thirty-five tables and charts, copious appen- 
dices, a thorough bibliography, and a very full index to 
references in the text leave little to be desired on the 
score of documentation. 

Unemployment, in Mr Beveridge’s view, is at root a 
matter of fluctuations and changes in the demand for 
labour. We may notice the following among other 
varieties :—(1) Within a given trade, less labour may 
be wanted at one place and more at another at the 
same time (e.g., ships’ painters may be discharged at 
Newcastle while they are wanted at Leith) ; (2) within 
a given trade, less labour may be wanted at one time 
of year and more at another, at.all places ; (3) within 


a given trade, less labour may come permanently to be 


required (e.g., the trade may decay or he revolutionised 
by inventions) ; (4) different trades may draw on a 
common stock of more or less unskilled labour, and 
draw chiefly at different times ; (5) there do appear to 
occur, at cycles of time, general trade crises, in whi 

a general falling off in the demand for labour in most 
industries prevails long enough to inflict great hard- 
ship on workmen. To deal with (1), (2), and (4), Mr 
Beveridge recommends, first, universal labour ex- 
changes, and, secondly, a system of insurance. The 
labour exchanges render it possible to deal with all the 
demands for each kind of skilled labour as a whole, 
and similarly to a considerable extent to pool the de- 
mands made by various trades upon the more or less 
common stock of more or less unskilled labour. 
Such pooling will enable you to gauge’ the 
amount of reserve labour required to meet tem- 
porary expansions of trade, and to support this re 
serve, by a system of insurance, during ry con- 
tractions. To cope with (3)—the case of workmen 
who have permanently lost their trade—training insti- 
tutions are recommended. With (5)—cyclical trade de- 
pressions—Mr Beveridge deals cautiously and incon- 
clusively ; without dismissing all the explanations 
offered for them, he declines to be tied to any ; he is 
content to observe that the suffering which they 
occasion falls chiefly on victims enfeebled already by 
one of the other causes of employment, and that if we 
dealt adequately with them we should deprive depres- 
sion of its worst sting. ° Lastly, he attaches a certain 
importance to farm colonies, afforestation schemes, and 
detentive penal colonies—not as primary methods for 
reaching the centre of the problem, but as 

devices for tidying up the ragged edges which the other 
methods reveal and leave over. 

_- The most successful’ part’ of the argument is’ the 
criticism of existing chaos. If there is one new lesson 
which the experience of the Distress Committees set up 
under the Act of 1905 has brought out, it is the extent 
to which distress from unemployment is really. distress 
from casual employment. © Now, 'the growth of casual 
labour isnot wholly an Sy meng As modern 
industry becomes more specialised and healthy com- 
petition more acute the individual employer needs. more 
and more elasticity “of production. “To'get this. he 
must’ have’ by him @ ‘resérve army of »labour.: <The 


‘mis to provi 
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wise you get, what, in fact, exists to-day on an 
immense scale, An excessive reserve, and the consequen 
under-employment of the casual worker. This has ; t 
the employee all the disadvantages, and for the oa 
ployer none of the advantages, of employment at 4 “aa 
rate of wages; and it is unquestionably the largest 
factor in distress and in the pauperism and physical 
deterioration to which distress conduces. 

But when one turns from Mr Beveridge’s criticisms 
to his proposals, allowance has often to be made for 
his cast of mind, which, both for good and evi! is 
somewhat un-English. He is very systematic, and 
can seldom be caught out on a point of pure logic. But 
he underestimates the human factor. He is content to 
survey widely, accurately, and critically the field of 
facts, and to deduce by strict arguments the impeccable 
ways of dealing with them-—impeccable, if you assume 
in your human agents an amount of reascnableness, 
integrity, and capacity that you are perhaps rash in 
assuming, and if you forget how often a counsel of 
perfection may fall short of a working expedient. Mr 
Beveridge leans strongly towards complex official 
machinery (which is, of course, sure to be costly) 
and profoundly despises the makeshifts of elected 
bodies. Possibly this bias has a good effect 
on an English reader; for he usually starts with 4 
healthy bias in the other direction. He gains, too, 
by getting the logical framework of the matter shown 
in sharp relief ; for initial logical grasp comes much 
less easily to him than the rounding off of corners and 
filling in of cavities, which are necessary later on. 

This over-hardness of thought may be seen in fre- 
quent instances. The unvarying preference of moncy 
insurance over relief employment may serve as one. 
Mr Beveridge is very severe on the folly of confusing 
the ideas of relief and industry, which the Act of 1905 
has encouraged. Admittedly it is bad, but can it always 
wholly be avoided? Is he sure that the insurance method 
—that of paying money to a man during idleness with- 
out occupying his time at all—however successful it 
may be when paid (as now by the richer trade unions) 
to superior types of workmen, can succeed if applied to 
workmen of lower types? On a wider field many would 
challenge his whole programme as overlooking unduly 
the risks and shortcomings of extended ialism. 
This, however, would require long discussion; and 
meanwhile we can be thankful for what is, within its 
limitations, a most helpful and stimulating book. 


THE KING'S REVENUE.* 

Tus is a useful compilation, and may even become 
a book of reference on our revenue and taxa- 
tion. It does not pretend to be a literary work or one 
which can be read straight through, for it is a strictly 
businesslike statement, and records the history of each 
separate tax, gives the rate at which the tax 1s now 
imposed, and adds statistics of its yield during recent 
years. With our normal expenditure at a sadly 
abnormal level, and with an Budget 
promised in April such a work appears at an opportune 
It does not easily lend itself, however, 10 
the purposes of a review, for Mr Williams keeps rigidly 
to facts, and seldom hazards a:theory or an opinion. 
But some facts speak for themselves, such as the in- 
creased productiveness of .the :sounder taxes; thus 
1836 the tea tax yielded £186,000 for each Pe lded 

the pound, while in 1907 penny 
£1,117y000. . The sy history of the nineteenth cen- 
tury is a ‘sad .recordie Gapecial incapacity, teh 
deficits, and outrageous - imposts, panes 
! by the growing revenues, abolished taxes, 2” 
thrifty adeuinistration’ which gave Mr Gladstone a 
. ed pre-eminence as a financier. Unhapp! Y 
last century and early of the presen 
2 ve 4s of 4 iples main- 
By M. W. J. Williams. “22i pp. “(London)’P. S. King and 


Se om to a OP ne ee a ea mI RN TT a ateeeeent 


crtpsdanaitbt esa Maas sa 
bec At okt aRER Iie mpeeemene een ie. gdh afin dee Sia amuse tine ees ce: 5) aap pontnn RRs = 











February 27, 1909.1 THE ECONOMIST. ch hie oe 457. 
_  -——— a sa 


_ ’ eens aeeetennhisentnenensnntrennsesvesibeesinlinenenne 
figures which indicate the chief merit and defect of that 


tax; a large majofity of the payers obtain substantial NEW LOANS AND NEW COMPANIES. 
graduation ‘through ‘the abatement’ system, thus| The new issues of the current yeat, exclusive’ of 
628,000 persons pay at a rate of less than 7d, and a vendors’ shares; &c., have been as follows :— 

further 58,000 at less than 84d ; but, om the other Capital Applications. 

hand, an even larger majority of the electors, whose ? | First 
votes determine national policy, escape entirely the tax, Conia Peg oe hg Phersen. 
which rises and falls with changes in that policy. On & 


£ 
‘ ° 7 , : Amount previously recorded....  .. ee 913 .. 
the whole, an income-tax, combined as it now is with Touan of neem ee 


both differentiation and graduation, forms the fairest | Gttna Trask Poche Boteay ee + Mooee 18750. 
of all taxes, and ‘should be the chief source of the So $ Bek Dah Stk., at "Sedat 
national revenue, and there is no reason why the paraguay Sel ihehwag: Gan 900,000 ..' 100,000 .. 
present limit of total exemption (£160) should not ‘be | for Iden Deb: Oth, a 


lowered,' especially for unearned incomes. British-Canadian Asbestos Co., 
5 % Ist Mt. ore Gold Bds., 
tie $500 (£102 14s Od), at 95 % « 143,838 .. 
cpmenpee rpm Os 173,734 
eral 8u an torage 
BOOKS RECEIVED. of South’ Afries, 8% Cum. 


182,000... 10,000. 
136,610 .. 
13,134 .. 
: ; ‘ so Pret., £1 150,000 .. 150,000 .. 37,500 .. 
The Economic Interpretation of History. By J. E. Thorold Lanarkshire Tramways, £10 .. ig 35.000 oe 1000 0 
Rogers.. (London) T. Fisher Unwin. 2s 6d net. we fining Co. (Witwatersrand) 
Chile. Its History and Development, Natural Features,| © % Reg. or Bearer 1st Mort. 
*,* Deb ” ++ + ** P ** * 
Products, Commerce, and Present Conditions. By Waihi Grand Junction Gon... 70000 7, 70000 1. 1%900 


C, F. Scott Elliot, M.A., F.R.G.S. With an intro- ja On 6% Gen bet ne 170,000 170,000 8,500 
duction by Martin Hume. Illustrated, Second | Argentine Government, 5 % In- os = 4 
Edition. (London) T. Fisher Unwin. ros 6d net.| se og nan) G0ld Loam, 1908 .. 2,900,800" .. . 296,000 ..2,604)800 
The Poor Law Report of 1909. A summary explaining | "Tanna ne 50,500 .. 50,500" .. 2525 .. 42,975 
the defects of the present system and the principal | ; 
recommendations of the Commission, so far 5-1 6.5 wns sseeunt officns te gb seek dea Videos thes, ikea be Pent ee 
relates to England and Wales. By Helen Bosan.- | and New York. 
quet. (London) Macmillan and Co. 3s 6d net. | _. Partly eqpansined eheend. mt 
Memorandum on the Reports of the Royal Commission on the | T°! SMeted for subscription to date) Pe ee oe 
Poor Laws and the Relief of Distress. By Dr.| 198 yin ja 4 
Downes. Reprinted from the Official Report. 
(London) P. S. King and Son. 2d. 
Das Notenbankwesen in der Schweiz, England und Deutsch- 
land, Von Dr A. Haffner. (Leipzig, Stuttgart 
und Berlin) W. Kohlhammer. 
Fatti ed Argomenti intorno alla Municipalizzazione. Alberto 
Geisser. (Torino) Societa bine, ate emteaes: NEW CAPITAL ISSUES. 


Nazionale. Argentine 5 per cent. Internal Gold Loan.— Messrs 
Les Vépres de V'Oncle Jean. Entretiens économiques | Baring Brothers and Co. and Messrs J. S. Morgan and Co. } 


avec ses amis de Saint-Emilion. (Bordeaux) | have issued the London portion, amounting to £2,960,000, of 
Michel and Forgeot. Fr.oo. the Argentine loan of £10,000,000. The bonds, which are to 


. . bearer in various denominations, bear interest at 5 per cent. 

Lectures - Banking Law. By A. T. Brown. As delivered and are issued at {98 per cent. Principal and interest are 
in various centres in Session, 1907-8. (Birming- ayable in London. The loan is redeemable by an accumu- | 

ham) The Tutorial Institute. 2s net. ative sinking fund of 1 per cent. in 36 years at the latest, 

The peg A Study of the Popular Mind. By Gustave | but not i lg March, 10its, Caine es es oo 

e Bon. (London) T. Fisher Unwin. 1s net. in December, 1909. A letter to the bankers from the 

The German State Insurance System for Providing Invalid | Ambassador in Britain states that the bonds are created 


. under statutory provisions, and that the loan is to provide for 
and Ole Age Peations.. By E. Grant Hooper. (Loa- expenditure oa Goveusuaael railways, for further capital for 


don) Effingham Wilson, 1s net. : : 

OR eer : the Bank of the Nation, and for public works. Apparently 

American Bankers’ Association. Proceedings of the 34th hak money is to be spent on ‘eapioductive worse but 
Annual Convention, held at Denver, Colorado, in | otherwise the bonds offer a reasonably attractive’ in- 
1908. (New York) American Bankers’ Associa- | vestment. 


tion. Tottenham and Edmonton Gas Light and Coke.— 
The Theory of Free Trade. (London) The Free Trade} An offer for tender of £30,000 “B™” consolidated stock ata 
Uni : d net minimum price of 108 per cent. Tenders must be received 
nion. 2d net. : i 
Banking and the Social Problem. By Henry Meulen. | not later than March 15th, and a deposit of 1os for each £5 
Febr Lond H. Meulen d of stock must accompany the tender; the amount of “A 
oruary, 1909. (London) H. D3. . | and “B” stock already issued is £547,222. The “A” stock jj 
Illustrations of the Gross Morbid Anatomy of the Brain in received last year 6} per cent. and the “ B ” stock 5} per cent. |) 
the en By I. W. Blackburn, M.D. (Washing- The loan expel, carrying interest at 4 pee eee to | 
ton epartment of the Interior. 145,470. The sale of gas has more than dou since rgor, |} 
Report y he Ploector of the Mint upon the Production of £14DATO. present price of 2s 5da dividend will be allowed 
the Precious Metals in the Umited States during the | of 5§ a. ee, = tg Srirrerad so = en - 
; - |} required for extendin e : aan os 
pe Ye 1907. (Washington) Treasury De aotiek 5 per cent. The highest price of the existing “ B 


: i 08, and the lowest 101. The stock appears 
Report of the Commissioner of Education for the Year ended — ae me . 


June 30, 1907. In two volumes. (Washington) Electric T ee ee is | 
Victorian Year Book, 1907-8. By E. T. Drake, Govern- om tok? t ference shares of £1 each, 
ent Statist 28th issue (Melbourne) ay anon pidiheary Uharés of freach. Ofthese’ shares 
in ie ‘ . | and £250,000 : ; 
Bradshaw’s Railway Manual. Shareholders’ Guide an <qoides preference shares are now offered for wcinciintneel 
Official Directory, 1909. Sixty-first Edition. Edited | par} the ae mms New ° ieewrem anew van a. 
by HH: Bassot, FSS. (London) Henry Black | pestrtee save weer ine. es Pai and, Haven 
20. . sheet tig 4 | Tramways. Company, which an issued Capt 
ot ae : “ rail- debentures. The 
wey Ca ean catalase east clasts | £tgmiono im shares. and neatly {400090 in. ee et red 
Principal'¢anal and rolling stock companies. ‘The form of pre- | °.  anerative; the system has been” worked by horses, and 
Fume hia fafotmations ries the, Editor, whic at pay | the expenses have very neal) equalled the receipts. The ling 
seer he history. working, and financial | i to be electrified, and it is thatthe: results will’ 





istory “worki 


me, familiar, 10 the 
retained, tis possible to , worl os The La Plata syndicate as a holder of debentures: 
ines % Any alway company {com its. eh downto ie pce} ifrecelve the greater part ofthe’ purchase price. For two 
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| years it | ntees the preference dividend, and it offers ‘to | of the three tubes in 1907 were 67.9 per ent: of the | 
every subscriber for to preference shares ‘three ordinary | ceipts, while in 1908 they were only's54.5 per cent. ro 
! ian eine a commission at the = 30 per com The ey . A JUSTIFIABLE CLAIM. . _. | 
underwrit arrangements are elaborate. e scheme is ri : Pe 
ingenious, but is in thé nature of a gamble. We may therefore: claim for these ‘railways’ that the state. || 
Brazilian Warrant Company.—The company has been se of one oe Times is tally justified,and that they may | 
formed to acquire by the purchase of shares a controlling | jo, oa ae oe eviews — Se neiith Tailways 
interest in two coffee using companies in San Paulo. | the greatest decrease in working: expenses: The sistheipe and 
The capital is £300,000, being £295,000 in 7 per cent, cumu- | creases have occurred in. the through passenger oat in- 
lative preference shares of {5 each and £5,000 in deferred | they confirm the view repeatedly expresséd 'that the Polley ‘of 
i shares of rs each. After the deferred shares have received | all underground railways: should be to work’ as one com ov 
7 per cent.,'the balance is halved between the two classes of | system, independent of ownership, and, indeed, ‘their ee 
shares. The two companies which are to be controlled | depends on this. The only CampPointing child has been the 
| apparently made a profit in 1907-8 of about £8,400 between | London United Tramways, which have mainly suffered from 
| them, subject to certain taxes. The present company will | Severe motor-bus competition. The Underground Company 
also acquire, at a price of £43,000, other warehouses in the a a - the a ee Tramways Company in re. || 
city. of Santos. The prospectus is not easy to follow, but | CYCIWS te Prelerence Civeen to 2% per cent. per annum, | 


|| apparently the transaction has been carried out through Loe Oy a due tae =: grea oo Oma Wace oo. = 


the Warrant Syndicate, which is selling the company | ,,evail in an enterprise of so fluctuating a charac uld || 
shares and an option for cne month on a further block of Peamvies Comune th greatly dependent on weather sandikinas | 
shares. There aie certain Government guarantees, but it 1S | It is not only exposed to severe, and at present increasing, com. 
| not clear how far they cover dividends on the present issue. | petition from the motor-buses, but is also injured by a low || 
i The deferred shares are a bad feature, and the issue is not | speed limit of between six and eight miles per hour, which || 
attractive. gives the "buses an unfair advantage. In addition, these ‘buses || 
British-Canadian Asbestos.—Letters of allotment for | are allowed to go “scot free’’ over the tramways’ lines and to |, 


the $700,000 gold bonds have been posted. injure their track and the wood pavement which the Tramways || 
Company have to maintain. oH 


THE LONDON UNITED TRAMWAYS COMPANY.—BOARD OF TRADE 
RESTRICTIONS. 


I will give you one or two examples to show you to what || 


ODE PNT OO MT RY 


COMPANY MEETINGS, &c. 


an extraordinary extent the tramways are handicapped by the 
UNDERGROUND ELECTRIC RAILWAYS COMPANY OF LONDON, | Board of Trade regulations, as compared with the liberty and | 
LIMITED. license accorded to the eee tramways’. authorised || 
: d between Turnham Green an herd’s Bush is 8. s 
The annual general meeting of the shareholders in the Under- er it tak inutes ra he i odo are 
: : : . per hour, and it takes 17.34 minutes to do the journey. From |, 
ground: Electric Railways Company of London, Limited, was | Faling-broadway to Shepherd’s Bush the authorised speed is | 
held, on the 24th inst., at Hamilton House, Victoria Embank- ; The ti i i * otor 
ae pes Sir Ed Ss ; 7.6 miles were hour. time is 30.5 minutes. The motor. 
ment, London, Sir Edgar Speyer, Bart. (the chairman), pre- | buses are permitted to travel at 12 miles per hour. If you will | 
: » ; further consider that the tramways have compulsory stops and | 
CHAIRMAN 5. SPEECH. workmen’s cars and fares, which the ‘buses have not, you can | 


The secretary (Mr W. E. Mandelick) having read the notice realise what conditions obtain in this great City of London, 
convening the meeting and the report of the auditors, whilst successive Governments continue to give what they are 

The Chairman said: Gentlemen,—I think I am justified in pleased to call “their earnest consideration” to the traffic | 
expressing unqualified satisfaction at the results attained. On | Problem of London. The Tramways Company have promoted 
the debit side of the balance-sheet you see an item of £809,450 | # Bill, with our full approval and support, to meet the 
for loans. These loans have been reduced since the close of | emergency that will shortly arise through the London || 
the year to £509,450, and a further amount of £93,750 will be | County Council having the right, by the London United Tram- 
paid off to-morrow, thus reducing these loans to £415,700. I | W@ys Order, 1895, to apply to the Board of Trade for power to || 
hope that when I meet you in six months’ time we may have | acquire the portion of the company’s tramways within the | 
paid off this balance. The net revenue for the whole year 1908, County of London on August 2, 1900, or within six months 
after payment of interest on loans, but before payment of thereafter, 7.¢., by February 2, 1910. Questions of great public 
£18,807 in respect of the Underground guarantee on Metro- | importance are involved, but I do not wish to forestall the 

H ‘politan District assented preference stock, was about £105,000, | Chairman’s remarks, and will only say that I trust these ques: | 
or twice the amount required for the interest on the prior lien tions will be solved in an amicable, fair, and businesslike spirit. 

§ bonds in 1909, plus income-tax thereon. This shows what an | The dislocation of the elaborate system of through cars and 
excellent security this prior lien bond is, and fully justifies its | through bookings sanctioned by Parliament would be to the 
rise to nearly par. I have said that the results of our opera- | 8Tave detriment, and in derogation of the rights of the public 

} tions are very satisfactory. While they are far behind what | Secured to them by the Tramways Companies Acts. Compet- | 

4, we ultimately hope to achieve, it is matter for congratulation tion, as you are aware, affects not only the London United 

}| that they are far in excess of the estimates given in the scheme | 1Tamways, but also the District and Tube Railways. The | 

last year. Sir George Gibb then estimated that the deficit for | gemetal conditions of London traffic have not changed for the 

the year 1908 would be £54,000. Well, the actual shortage has better since I last referred to this subject. 

bepa oaly £12,000. THE TRAFFIC PROBLEM. 


PROGRESS OF THE TUBE COMPANIES. We have had an important contribution to the traffic problem | 


: . : in the Board of Trade Report by Sir Herbert Jekyll. This 
The fact is, the three tube companies have gone ahead in a report endorses the main cniduicin of the Royal Commission | 


} ™most remarkable way, and give fair promise for the future. nent Traffic Board. There | 
{| The pe Ths ot ones are now earning handsome surpluses over oe Paoeatex a hie | Sotens Minister, but beyond | 
—_ aad cure wage &c. They are therefore well -om their | the promise that the matter of London traffic will receive the | 
tok hte ne tf out the assistance of the Underground } Government’s earnest consideration, nothing has been done, | 
is y- ‘ Fd e Hampstead Tube, +B maggree sap ne and from past experience I am afraid nothing much can be 
i ¢ ‘at apo bod e Hampstead and Highgate district would expected from that quarter in the near future. The companies | 
i ware” ta y An being more rapidly fulfilled than I ex- | providing locomotion in London must, therefore, rely on the- 
| pected. . am satisfied that this railway has as great, if not a | selves afid make the best of an unfavourable situation and | 
| Steater, future than any of the tubes, and that in a few years a| grossly unfair conditions. A certain amount of competition | 
— — aterm ype be shown. The District Railway has ‘may be in the public interest, but a little goes a long W4!) | 
; . pores able progress, and has converted a shortage especially in this country, where the public are protected by | 
of £45.38 s beodirsermenpes a 1008 of £ors of 1907 | Board of Trade r lations and Parliamentary requirements and 
aoe : € period of 1908 of £675. When | control. It is well to remember that one of the most efficient 
rer amg tiga: Boe d = year, I expressed the view that the | and popular railways in this country—namely, the North 
eggs Bi rod : would rapidly grow as their usefulness to | Eastern—is practically free from competition. As far 23} 
abitants of London was more appreciated and their | London is concerned, all who have studied the problem se™ | 
geography became better known. While the steady growth of | agreed that the public will be best served by a centralised man, 
eolomns acetone sues agers hay been mural dee ny ne | agement of all the traffic agencies. This is what the Board of 
* ; us ‘ . . : | 
education of the public through well-considered advertising ihe | Trade Report practically admits and recommends. 
| Rood, reliabi . T-pointed out on a former occasion that San A SOUND POLICY. b| 
I trust that in the absence of any help from the Governmét! 


‘the various companies will come to see that closest opens i 
tion, if not a complete remedy, is at any rate sound pone): 
The: necessity for economy is so: patent that combination ng | 
a nae , |-amalgamation must come in London» as..they ate coll > 
th iit, maliing tile’ Sobpariene Se ee on eee | emcees Sets selliee The see 
| nat id alling a satiegnt's working de oe (rome. rallwaye'in nae 
e » Zuston, ta Hampton, Railay bo ‘that ‘tube | ate iboe of fares work at a: 
i 0 “5 : F A practic ally exempt from local 
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indefinitely, but while it lasts it has to be faced. The closer 
the union between the railways the better can they cope with 
this uncommercial form of rivalry of rate-aided municipal tram. 
ways and motor-buses. As long as the ratepayers are content 
to have their tramways run without profit, and the share- 
holders of the "bus companies approve and support a manage- 
ment which runs the service at a lqss, as long as the share- 
holders view with composure the erratic rise and fall of fares, 
we must try and, steer, our Own course in our own way. We 
recognise that, it.ig only by the most perfect and reliable 
service that we can hold our own and increase the number of 
our passengers. and the volume of our traffic. We shall leave 
no stone unturned to achieve this end. 


UP-TO-DATE IMPROVEMENTS. 


Our system is new—it has only been completed about 18 
months. As in every new house when once lived in, altera- 
tions become necessary, sO it is with our tubes. We are giving 
great attention to improvements and are making them the sub- 
ject of careful study, and each station will be subjected to the 
closest scrutiny so as to determine how, by changes here and 
there, the general scheme of underground travel can be im- 
proved and economies effected. Let me say, in conclusion, that 
in spite of the generally unsatisfactory condition of the London 
trafic problem, the outlook for our system justifies the hope 


|| of material improvement. The estimated deficit for 1909 as set 
| out in the scheme is £91,000, but in the light of our experience 
|| in 1908, I am of opinion that that figure will be considerably 


reduced. While I am, therefore, optimistic, it would be a mis- 
take to expect too much too quickly. The growth can only 
be gradual, and it should be remembered that the capitalisation 
is heavy. In conclusion, the Chairman formally moved the 
adoption of the report and accounts. 

Lord George Hamilton seconded the motion, which was un- 
animously agreed to. 

The Chairman next moved the re-election of retiring directors, 
Lord Farrer, Mr J. A. Blair, F. Dawes, J. Speyer, and C. A. 
Spofford, : 

The Right Hon. Lord George Hamilton seconded the motion, 
which was unanimously adopted. 

The auditors, Messrs. Deloitte, Plender, Griffiths, and Com- 
pany having been also appointed, a vote of thanks to the chair- 
man and directors terminated the proceedings. 


PORT TALBOT RAILWAY AND DOCKS COMPANY. 


The twenty-ninth half-yearly general meeting of the share- 
holders in the Port Talbot Railway and Docks Company was 
held, on the 24th inst., at the Great Western Royal Hotel, Pad- 
dington, London, Colonel John Roper Wright (the chairman) 
presiding. 

DIRECTORS’ REPORT. 


The report of the directors to December 31, 1908, showed a 
gross revenue from all sources of 455,347 15s gd, which in- 
cluded the net sum payable by the Great Western Railway Com- 
pany under the running powers agreement. The balance of 
net revenue account No. 10, after due provision had been made 
for all fixed charges, amounted to £21,915 5s 1d. Out of this 
the directors recommended a dividend on the preference shares 
at the full rate of 4 per cent. per annum for the half-year, and 
ou the otdinary shares at the rate of 3 per cent. per annum for 
the half-year, both absorbing £21,450, and leaving a balance 
of £465 5s 1d to be carried forward. The capital expenditure 
for the half-year amounted to £5,872 4s 4d, as ‘per particulars 
in Statement No. 5 of the accounts. The report further stated 
that various Bills affecting the company’s interests had been 
deposited in Parliament, and that the directors would take any 
wMecessary steps to protect those interests. 


CHAIRMAN’S SPEECH. 


The secretary (Mr E. Knott) having read the notice convening 
the meeting, and the. report of the auditors, 

The Chairman said: Gentlemen,—I now lay on the table the 
report of the directors and accounts for the half-year ending 
December 31, 1908, copies of which have been circulated 
amongst the shareholders. The comparative figures for the 
corresponding period are omitted because, as explained by me 
at your last meeting, they would not be useful, for the reason 
that im the corresponding half-year we had to deal with the 
gtoss receipts and expenditure of the railways, whilst this half 
we have to deal with net railway receipts, less obligations under 
agreements. I have pleasure in saying that the total receipts 
show an improvement over the first of the year of £4,152. 

lurning to revenue account No. 9, this, owing to the interest 
on the railway capital. being assured by your running powers 
agreement, with the Great Western Railway Company, calls for 


no comment from me, .We have therefore only to consider the 


figures relating to the dock portion of the undertaking. The im- 
ports and exports at the docks for the half-year under review 
wete 979,458 ‘tons; being an increase of 81,900 tons over the 
tonnage forthe previous or first half of the year 1908, yielding 
. a of £4,050, earned at an-increased cost, of only 
275 

shunting: . The last:item was abnormally 


ito colliery owners, who 


ular arrivalof tonnage. 
dealt with at the dock: had an ineréase of $1,900 tons. 


shipping and dock working ex ses and £212. for 
kee Tnereased,-by the acca- 


sional congested state of our:dock sidings brought about by : 


addition, ' the tonnage ¢ “ue 
eat were:1,377,000 tons. | part..of the prosperity which 


The balance carried to net. revenue aceount is £33,657. 9s, 
an increase over the first half of 1908 of £2,079.. After 
providing for all fixed payments, a balance is left. for 
appropriation of £21,915 §s 1d, out of which your directors 
ae in tion to the full preference dividend at the 
rate of 4 cent. per annum for. the half- a dividend 
on the ondhinny shares at the’ rate of 3 per cat’ pac amnum for 
the half-year, both absorbing’ £21,450, and leaving a balance of 
£465 to be carried forward. average rate of ordinary divi- 
dend for the whole year of 1908 is 3 per cent: 

In view-of the colliery developments going on within the area | 
served by your railways and docks your directors have entered 
into @ contract for considerably enlarging the deep-water area 
of the docks, and propose shortly to arrange for the provision 
of further hydraulic and electric power. in connection with 
additional tipping and craneage accommodation. We feel that 
the additional accommodation thereon is absolutely necessary. 
Shippers and shipowners’ interests have to be closely studied. 

We are glad that hitherto we have been able to satisfy all 
making use of your docks, and our efforts to foster and develop 
the trade are appreciated. It is very gratifying to note how 
the admirable position of Port Talbot is becoming known to 
shippers and others. This can be gathered from the fact that 
largely increasing quantities of the various classes. of the best 
steam and anthracite coals worked in the South Wales coal- 
ficld are being shipped at your docks. The board are glad to | 
report. that their experience of. the , working of. the. running 
powers agreement entered into with the Great Western Railway 
Company is quite satisfactory to all concerned. In conclusion, 
the Chairman formally moved the adoption of the report and 
accounts. 

Mr G. Lipscomb seconded the motion. , 

A Shareholder asked whether a similar agreement to that with 
the Great Western Railway Company could be entered into as 
regarded the docks without it beimg necessary for the directors 
to consult the shareholders in the matter. 

The Chairman, in reply, read the opinion given by Mr Broad, | 
the company’s solicitor; at a previous meeting of the share- 
holders, to the effect that it depended altogether upon the exact 
nature of the agreement. The Chairman added that no such | 
arrangement was under consideration, or in view, at the pre- 
sent time. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to; and a further resolution. was passed approv- 
ing the payment of a dividend om the preference shares at the 
full rate of 4 per cent. per annum, for the half-year, and a divi- 
dend on the ordinary shares at the rate of 3 per cent. per annum 
for the half-year. 

The retiring directors, Col. J. R. Wright and Mr G. Lipscomb, 
having been re-elected, a cordial vote of thanks to the chair- 
man and directors terminated the proceedings. 


BANK OF EGYPT, LIMITED. 


The twenty-second annual general meeting of the shareholders 
in the Bank of Egypt, Limited, was ‘held on the asth inst., at the 
offices, Egypt House, New Bond street, London, Lord Rath- 
more (the chairman) presiding. - 

CHAIRMAN'S SPEECH. 

The secretary (Mr. Arthur Nichols) having read the notice 
convening the meeting and the report of the auditors, : 

The Chairman said :—Gentlkemen,—Before proceeding. with 
the usual business of the day, it is my sad duty to tell you that 
our old friend the general manager, Luzzatto Pacha, whose 
name has been long familiar to us at these meetings, has, after 
a very short illness, passed away. This news came to us very 
suddenly, for when the report which we have laid before you 
was issued we had no reason to expect such an event. The last 
news we had of Luzzatto Pacha was that he was in excellent 
health, and working with his accustomed vigour and energy, 
but it seems that a very severe attack of pneumonia supervened 
after influenza, and after a very few days’ illness carried him 
away. He died on the 17th of this month. His was a singular 
and striking personality, and he achieved for himself a remark- 
able career. He entered this bank as a clerk so far back as 
1858, and, rising steadily through the ranks, he attained, 
in 1881, the position of joint manager, and afterwards 
of sole manager, which post he held with what success 
you know until the day of his death. At the same 
time he achieved for himself a prominent position in the 
financial world. and made many friends amongst native 
capitalists and princes of Egypt. 1 think it was three years ago 
he received the dignity of Pacha from His Highness the 
Khedive. 

LUZZATTO PACHA’S GREAT SERVICES. 


I. do not intend -on. this occasion to dwell at any. length on 
the services which he rendered to this bank.. We have often } 


commented on them at our annual meetings, and they haye 


been fully recognised by the proprietors.. It is enough for me. 
to say A present that when he became general manager in 


January, 1881, the shares of our bank, which were then £25 | 
fully paid up, stood at very nearly par, and we were Bog 


year, 


dividend at the rate of 9 per cent. In January. of as 
us { 


shares, £12105, paid up, stood. at 36, an 
i ag a the past, year a divi _and 
cent. I think 


. 
$ 
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of the British occupation in Egypt and ‘the consequent 
prosperity of the country; but I am sure you -will all . 
with me that a very large part of our present position is°tl 
result of the great abilities and indefatigable perseverance of 
Luzzatto Pacha—(hear, hear)—and I feel confident that you will 
heartily approve of a resolution of the board, which has been 
passed by the directors, putting on record our strong sense of 
his services, and offering a respectful and warmi message of 
sympathy to Madame Luzzatto Pacha and her daughter, ‘who 
survive. 
Pes THE NEW MANAGERS AT ALEXANDRIA. 

There has been no interruption of the business of the bank. 
Fortunately, at that melancholy time, our new and excellent 
colleague, Mr. Robert Barclay, was in Alexandria, where he 
had just arrived with the intention of investigating for himself 
the state of our affairs in Egypt and reporting to us on his 
return. By his advice and authority on the spot, and by the 
directions of the board, we have put in authority for the time 
being the two sub-managers at Alexandria—Mr. Jennings and 
‘Mr. Caliche—who have for many years worked in close con- 
nection with Luzzatto Pacha, and who are thoroughly 
acquainted not only with the regular business of the bank, 
but also personally acquainted with a very large number 
of our clients and customers, and I feel quite sure 
that the business of the bank will, for the time 
being, be conducted most ably and _ satisfactorily by 
those two gentlemen. Of course, that is entirely a 
provisional arrangement, and I am sure you will not wish, 
considering the recent and sudden character of the change, that 
your directors should now propose to you any scheme of man- 
agement for the future. I feel confident that as to that you will 
kindly repose in us the same confidence which you have always 
so generously extended to us on other occasions. 


; THE REPORT AND ACCOUNTS. 

Now, I have to propose, on behalf of my colleagues and 
myself, the following resolution: “That the report and state- 
ment of accounts to December 31, 1908, now presented to the 
shareholders, be and they are hereby received and adopted, 
and, in conformity with the recommendation of the directors, 
that there be, and is hereby declared on the shares numbered 1 
to 40,000 a dividend of 6 per cent., making with the 4; per 
cent. interim dividend paid thereon in July last a dividend 
for the year of 10 per cent., together with a bonus of 17s 6d 
per’share (7 per cent.), and upon the shares numbered 40,001 tu 
50,000 one-half of the dividend and bonus, less the interim divi- 
dend paid on the other shares—namely, 16s 3d per share—to be 
paid, free of income-tax, on the 26th instant.” In asking you to 

" ‘that resolution, I think you will agree that, having 


accept 
regard to the great difficulties under which the business of 
the bank was. conducted during last year—of which 


I_ will presently say a word—and having regard to 
what we have lately experienced with other under- 
takings in Egypt at all similarly circumstanced to our own, who 
have had the same difficulties to face, I think you will agree 
with me that, on the whole, the results which we have been 
able to lay before you of the working of the bank last year are 
as satisfactory as, in all the circumstances of the case, anyone 
could fairly expect that they would have been. Of course, I 
feel you will expect me to say something as regards the serious 
drop in the net profits, and also on the subject of the reduction 
of 1 per cent. in bonus which we have recommended to you. 
That I hope to do at the conclusion of the few remarks I have 
now to offer you, and, at the same time, I hope I shall be able 
] to satisfy you that the adverse circumstances to which I have 
aljuded need not be taken as of a manent character, and 
that there is good reason to hope that before long they will 
present themselves to us in a much more satisfactory and en- 
couraging aspect. But before I come to that—which, I daresay, 
is the most interesting part of the present proceedings—I may, 
by your leave, very shortly glance at the more important items 
which appear in the report and balance-sheet which we have 
laid before you. 


A COMPARISON WITH LAST YEAR'S FIGURES. 


If you will turn to the liability side of the balance-sheet, 1 
will proceed to compare the items, as I usually do, with the 
es for the corresponding period of the previous year. You 
will see there that our bills payable this year stand at 
41,886,000, showing an increase of £401,000. That is 
accounted for by the advances which were made during the 
latter months of the past year and the drawings on us to move 
the cotton crop. I may say at once we have received up to date 
already half as much again of cotton as we did in the corre- 
fonad period of last year. In fact, we have now in hand 
350,000 worth of cotton. As we are now in the middle of the 
cotton season, the profits of the cotton operations are not fully 
shown in the receipts for last year, although I hope they will 
appear in a favourable i 4 in the balance-sheet which will be 
next presented to you. en the current and other accounts 
Stand at £892,078, showing an increase of £95,257, and our 
oe 000 aa: Our bills sec bee on the other side 
. of * alance-sheet, stand at 1,965, against Jast year’s 
£706,705, showing an increase of ae, These are snoatly 
bills discounted in Egypt, and remittances to this office ‘from 
our various branches. The British Government, Municipal, 
and Egyptian. securities—all of them, as you know, of the’ very 
ighe: aap ne sated at £656,432, an increase of £172,000, 
_ Which is u + S¢ pear on the issue of our new 
aares. As to that issue, I will have a word to say to you 
Presently. 


“NEW: BANK . PREMISES. |. 


Bank premises, ate £62,839, of which ‘We have written 

4/8393 they stand af £58,000, as against £53,000 last year, 
the increase being due to our having bought premises at Minieh, 
and M aga, and for sundry repairs to property. Our premises 
are, as I have often told you before at these meetings, a teal] 
very valuable asset, and aa represent 4 much greater sbicuat 
of money than that at which they eppest in the balance-sheet 
Then, current and other accounts stand at a figure of £2,5 30,000, 
showing an increase of £425,000, which is due to fresh advance. 
to cultivators against their produce, and for the most part are 
new and very good accounts, showing, I think, the continued 
popularity of our bank in the agricultural parts of Egypt. Then 
under the heading of expenses of management there is an jn. 
crease of £2,106, about half of which was incurred by the ex. 
penses of removal and the furnishing of these new premises, | 
do not know whether this room may turn out a satisfactory one 
or not for holding our meetings in, but if there is any difficulty 
in hearing we can find another room; but I may tell you at 
once that the new premises here are an enormous convenience 
and comfort to all the staff, as well as to your directors, ang 
also they certainly afford a much more convenient space for 
the clients and customers of our bank. You will remémber that 
at our last meeting you rather encouraged us to make a change 
from our old quarters, which we have done. 


CHANGES IN DIRECTORATE. 


Then, you will have seen the statement in the report that Lord 
Milner has retired from his position as an additional director 
of the bank. I need not say that we parted the best of friends, 
The fact is—as I daresay you will have seen from a statement 
some time ago in Zhe Times—that Lord Milner has 
accepted a very important position in another financial 
enterprise in Egypt, but, as we understand, that enter- 
prise will not work at all in the same field as our 
own bank, and we hope that any relations we may have 
with it may be of the most friendly kind. I need not tell you 
that our relations with Lord Milner himself are of the most 
friendly kind. I should explain to you also that Mr Palmer 
has retired from the board, and his place has been taken by Mr 
Robert Barclay, of the well-known firm of Barclay and (o., of 
Lombard street. We have already found Mr Barclay to be a 
verv valuable as well as a most agreeable colleague. He is not 
here to-day for the reason that, as I told you, he is at present 
in Egypt looking after our interests. 


_ THE NEW ISSUE OF SHARES. 


Then a word or two, as I said I would offer, on the subject of 
the new issue of shares which was made since our last annual 
meeting. In accordance with the resolutions passed at the extra- 
ordinary general meeting which we held in April last, the 
directors made a fresh issue—which was largely over-applied 
for—of 10,000 shares at £29 per share, being a premium of 
gre 10s. This fresh issue has brought the potee capital of 
the bank to £625,000, whilst the premium on the new shares, less 
the expenses of the issue, has been placed to reserve, which now 
stands at £660,000, being £35,000 in excess of the paid-up 
capital. is reserve is all invested in first-class securities, 
which, if realised at the present moment, would show a profit of 
x ooo over the costs of the securities as they stand in our books. 

benefit of this new issue was not felt until after the month 
of September of last year, when all the capital was called up, 
and therefore its use has not added much to the profits of 1908, 
but has already made considerable profits for 1909. That, | 
think, is a very. satisfactory result of the new issue. We have 
not, as I have said, found the full benefit from the expansion of 
our business which that amount of money will enable us to 
make ; we have already felt some benefit from it, however, and 
I hope a much larger benefit will appear in the next accounts 
which we have to submit. 


EXPLANATION OF SET-BACK IN PROFITS. 


I come finally to the consideration of the considerable decrease 
in our net profits. It amounts to £26,900 odd, very ae? 
£27,000, and that decrease is due to the far-reaching effects, an 
still continuing effects, of the great financial crisis of 1907 “4 
Egypt, because the boom and the over-speculation and — 
gambling of that iod. was followed by a slow and pain . 
process of liquidation which is not yet completely through, ~ 
these unfortunate circumstances were accentuated by the grea 
depression in trade which prevailed all over the world, oe 
which had a very serious effect in the case of Egypt. It — : 
a shrinkage in the trade of Egypt of something like 5 mi —- 
sterling ; one million of that appeared in reduced imports, of 
nearly 7 millions in reduced exports, of which the seanetns © 
cotton exports accounted for very nearly 64 millions. Of _ “ 
this cotton business is a very important one for the igeasey E 
the bank and the price of cotton affects trade very much, . a 
I know you are all deeply interested in that question, § © 
venture to read to you a few figures on agg hong 
which Mr Nichols had supplied me with. From | ; ae 
1907, to, the end of that year the price of fully good fair mda 
tian cotton in Liverpool maintained a level of slightly ove tked 
per pound, but from the ing of 1908 there ‘was ® Ot ef 
gradual fall-until May, when values had declined to ; 
pound, and onl 
pound. Since O 








rr i a Oe el ee ee i Re 









February 27,:1909.] 


'| tate, the cold fogs of September doing much damage. The 

quality, of the crop genexally is not equal to last year. The 
maize crop, too, was almost.a failure in seme of the large dis- 
tricts af ir Delta.” Here isthe explanation of the drop in the 
|| dividend. The extreme caution which we had to exercise under 
these circumstances in the autumn of 1907 obliged us at that 
time to,reduce our Operations in .all directions, and that policy 
was further pursued during the greater part of the year under 
review... That. is our explanation of why our present accounts 
show a decrease in the profits. But, although that is not a very 
cheerful statement by way of review, I am glad to say that from 
all quarters we now hear much more encouraging accounts, and 
we may fairly hope, I think, that now that the fever of specula- 
tion seems to have been cured, or almost cured, in Egypt, the 
fnancial weakness and debility which followed that weakness 
will soon also pass away. 

THE SITUATION NOT SURPRISING NOR DISCOURAGING. 

I think I may give you some solid support for that apprecia- 
tion when I read you.a few sentences from the report of the 
Financial Adviser to the.Government of Egypt. He says :— 
“Complaints are sometimes heard of the depths of the present 
depression, of the slowness of recovery and of the inaction of 
the Government. There is nothing surprising nor discouraging 
in the situation. It is not. to be expected ‘tea the confidence 
so rudely shaken by the events of 1907 should quickly return. 
It must be remembered al$o that political agitation and un- 
settlement, however innocuous in themselves, are apt to give 
rise to exaggerated rumours and suspicions, and thereby to pro- 
duce an atmosphere of insecurity which is not conducive to 
active commercial relations. Nevertheless, the economic situa- 
tion is, in fact, essentially sounder now than it has been for 
some years past. The complaints which are heard are due in a 
measure to the comparison of the present situation with times 
of abnormal and morbid commercial activity. The return of 
such times is not to be desired ; a steady, if uneventful and un- 
exciting, progress is more in the true interests of the com- 
munity than intermittent periods of feverish activity, with their 
inevitable reaction.” That is, if’ I may use the expression, the 
reasoned judgment of the highest financial authority whom it 
would be possible to quote on this subject, and I think that it 
may satisfy us that the heavy depreciation under which we have 
for some time been suffering is now, slowly perhaps, but surely, 
passing away. But, at the same time, I believe that you will 
agree with us that it is wiser, under all the circumstances of the 
case, to advance still with cautious footsteps, and that we have 
done well in recommending to you to carry forward that 
£10,000 to the next accownt rather than pay it away in divi- 
dends on the present occasion. I have the honour to move the 
—_— I have proposed, and I will call upon Lord Grenfell 
4 to second it. : 





























LORD GRENFELL’S VIEWS. 


Lord Grenfell: It is my duty now to second the adoption of 
this report, and in doing so I desire to re-echo the words of our 
chairman as regards our great and lamented loss in our 
manager, Luzzatto Pacha. I had the advantage, perhaps, of 
spending twelve, may I say, of the best years of my life in 
Egypt. I knew Luzzatto Pacho from the very first, but for the 
last three years before I left Egypt I was connected with the 
bank—I was a director of this bank—and I was brought into 
personal communication with him, and I wish to add my testi- 
mony to what has been said by our chairman as to his great 
capacity, his great activity, and his extraordinary knowledge of 
the natives, and to express my personal sympathy with Mme. 
| Luzzatto Pacha, who has now been plunged into this great 

sorrow. During the twelve years I spent in Egypt I had the 
advantage of working with and under Lord Cromer, and saw 
the great development in prosperity, the reorganisation of the 
| finances, and the woiiderful state of prosperity in which Lord 
| Cromer, before he left Egypt, brought that country. There 
were many lean years, and what naturally struck us who were 
employed in Egypt was the extraordinary way in which the 
quick rebound from all the great difficulties, political and finan- 
cial, under which she was suffering, took place. I remember 
the opening of the first barrage which was constructed under 
the advice and with the active personal supervision of my friend 
Sir Colin Scott-Moncrieff. That was the first step towards 
the re-establishment of prosperity in Egypt. Since then, as 
| you are aware, further barrages have been erected, and the last 
one at Enseh has been opened, and is working. Every step to 
improve the irrigation of Egypt adds to the great prosperity of 
the country, it brings more land under cultivation, and directly, 
I may say, assists our financial operations in Egypt. While I 
| Was in that country I was also brought into co-operation with 
Lord Milner, and I feel sure that the acceptance by him of the 
chairmanship of this new company will be an enormous ad- 
Vantage not only to Egypt, but directly or indirectly to the 
Bank of Egypt, with which ‘we are associated. I think that 
the present state of affairs in Egypt has been slightly affected 





by the political situation. As Sir Colin Scott-Moncrieff will 
temember, in the bad years in Egypt the difficulties of poli- 
ticlans were greatly accentuated by the Turkish crusade, an 
how, curiously enough, under the Young: Turkish — period, 
Mukhtar Packs; wae has been removed, and the political 
figures connected with him have also been removed, ‘and I 
understand from what I have heard that the political difficulties 
a are greatly improved. I will not detain you longer, 
but I beg to second the resolution. | “te 
Mr . | SHAREHOLDERS’ SUGGESTIONS. is “ 
said he agreed. that caution was necessary, and he 

thought the moleeaitnaiees ‘of the figures was a very satisfac- 








much, in excess.of the capital, and with investments showing 


profits and increases in value, and with premises written down 


“below their cost, it was scarcely necessary to tetrench the very 


small amount put to, increase the carry-forward at the expense 
of the dividend. He would like to ask whether that same 


‘caution would be a bar to inctéasing the interim dividend. 


Mr J, Horsley Palmer drew. attention to. the large amount 
expended on the issue of the new shares. He was sorry, that 
the chairman did not enlarge a little more’ on that very large 
item on the assets, side of current and other accounts, 
4£8,530,947- He would like to be assured by him that all those 
accounts were thoroughly good, because the bank's position 
depended on that item. . 


THE CHAIRMAN’S REPLY. 


The Chairman, in reply, said:—As to the suggestion of. Mr 
May—and I thank him for his approval.of the course we have 
adopted as regards the dividend—we have. always been in the 
habit of paying a small interim dividend, and I cannot at the 
present moment give any promise that we shall depart from 
that, but I shall certainly take care that the. suggestion is con- 
sidered. As to the expenses of the new issues, these expenses 
were made up mainly of the commission to the genera] manager 
of £2,0c00—that is under our old agreement with him of some 
standing, and could not, of course, be avoided—then there was 


Government stamp duty of £1,250, which, of. course, we could. 


not escape—the underwriting. was only £1,250, and stationery, 
advertisements, &c., were £204. As regards the current and 
other accounts, Mr Palmer asks if,they are all thoroughly good. 
Well, I Cannot say that they are all thoroughly good, of course, 
or else we should not have on the other side a reserve. fund 
to meet bad and doubtful debts, but I must say this much, that 
our secretary, Mr Nichols, has lately been in Egypt and spent 
some time there, and he has visited all our most important 
stations,. He spent a considerable time in Alexandria with 
Luzzatto Pacha, and with his sub-manager, and he has gone 
carefully into every account, excluding the smail ones, and 
brought back to us the result of the most careful analysis that 
he could possibly make. He got the fullest assistance from 
Luzzatto Pacha and his sub-managers, and the result of that 
. . s . 

inquiry appears to be most completeiy satisfactory. I do not 
think that under existing circumstances we need feel any ner- 
vousness at all over the bad and doubtful debts, even if they- 
were larger than we believed them to be. We have a very sub- 
stantial provision in the reserve which we have for that purpose. 

A shareholder said he did not approve of the underwriting of 
the shares. 

The Chairman said that in all these cases they had to take 
their chance to a certain extent, but the board thought, at the 
time it was a wise and proper thing to do. They did not know 
that the issue would be quite the success it had turned out to be. 

The resolution was then submitted to the meeting and unani- 
mously agreed to. 

FORMAL BUSINESS. 


Sir Colin Scott-Moncrieff moved the re-election of the Hon. 
S. Carr Glyn and Mr George T. Biddulph as directors of the 
company. 

Lord Grenfell seconded the motion, which was carried unani- 
mously. 

The Hon. S. Carr Glyn, in acknowledging the vote, thanked 
the shareholders for re-electing him, and remarked that he had 
been connected with the bank for many years now, and wished. 
particularly to associate himself with all that had fallen from 
Lord Rathmore with reference to their late manager. 

Mr Gull proposed the re-appointment of the auditors, 
Messrs Price, Waterhouse, and Company, which was seconded 
by Mr Karhey and agreed to. 

Mr W. G. Scott said that before they parted he thought they 
should thank the chairman and directors, the managers and 
staff for their valuable services. He was sure they had had 
great difficulties to contend with, and that the bank could not 
possibly be under better management than at present. 

Mr Thompson seconded the resolution, which was unani- 
mously adopted; and the proceedings then terminated. 





BANK OF MAURITIUS, LIMITED. 


The 14th annual general meeting of the shareholders in the 
Bank of Mauritius, Limited, was held, on the 23rd inst., at the 
Cannon street Hotel, London, the Right Hon. the Lord Stan- 
more, G.C.M.G., presiding. - 

The secretary. (Mr F. P. Murray) having read the notice and 
the report of the auditors, : 

The Chairman, in the course of his speech, said: You will 
agree with me that the results of the year’s working are, in view 
of the exceptional conditions which have prevaiied, decidedly 
satisfactory. The gross profits for the year, including the sum 
brought from last account, and after allowing for depreciation 
of securities and making provision for all bad and doubtful 
debts, amount to £29,828, as compared with £23,056 last. year, 
and the sum available for distribution, after deducting all 
charges and expenses to December 31st, is £19,859, as against 
last year’s £13,105. From these net profits we have paid an 
interim dividend in July last, we have appropriated £10,000 to 
reserve fund, and, after payment of the final dividend of 6 per 
cent., which we now recommend, the sum of £2,326 remains to 
be cartied over to the new account. The addition cf £10,000 
brings our reserve fund up to the substantial figure of £75,000, 
ot over 60 per cent. of our paid-up capital. The item of 


tory one, but it seemed to him that the reserve fund was very _ 
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cash in hand and at our bankers on December 31st is £107,000, 
as against {90,000 last year. This, with out investments in 
first-class securities, represents a considerably higher figure in 
proportion to our liabilities than is called for by the most exact- 
ing regard to safety, while “bills discounted, advances, &c., 
mark a total of only £150,000, instead of the £217,000 shown 
last year. ‘hese stems refivct the ere a —— 
the past year in finding employment for our funds. n 
peg hand, bills putehawed and current on December 31st 
amount to £130,374, while in the preceding year their total was 
ESOT. 5 of affairs in Mauritius during the last year has been 
abnormal and rather difficult to understand. The year began 
while the colony was feeling the effects of a diminished sugar 
crop, combined with lower prices ; the general stringency all 
over the world caused by the American crisis had made matters 
worse, and Several failures had occurred among the higher class 
|| of planters and traders. Moreover, when we last met, the island 
| had just experienced a hurricane of some severity, which, com- 
'ing on the top of the other unfortunate circumstances above 
' alluded to, was not unnaturally taken somewhat too seriously, 
the amount! of damage done and its ill-effect on the crop being 
' considerably exaggerated. The result was an appeal to the 
1 Home Government for a loan, which was refused by the Secre- 
i tary of State, who was not convinced of the urgency of the need 
1 for assistance. As the year advanced it became obvious that the 
| difficulties of the planting community had been overstated ; and 
|| their position has been further improved by the excellent results 
. of the crop, and the considerable rise in the price of sugar. In 
}.conclusion, the Chairman moved the adoption of the report and 
' accounts, and the payment of the dividend recommended. 
| Mr George W. Davidson seconded the motion. 
} Mr Mullins said the shareholders had reason to be very much 
| indebted to the board for their careful and judicious manage- 
_ment of the bank’s affairs during the past year, but he did not 
| see eye to eye with them in the matter of the distribution of 
} profit. He thought they might have been content to’ place 
} £5,000 to reserve, paying a dividend of 8 per cent. and carry- 
ing forward £4,000, 
| The Chairman, in replying, maintained that the directors were 
| right in their policy of building up a big reserve fund; and Mr 
' David Bevan and Mr L. Stuart Whitelaw expressed approval of 
} the board’s actioa. 
| The resolution was unanimously agreed to; and, the usual 
| formal business naving been transacted, a vote of thanks to the 
| chairman, directors, secretary, and staff of the bank terminated 
, the proceedings. 


} MARINE AND GENERAL MUTUAL LIFE ASSURANCE SOCIETY. 


i The fifty-seventh annual general meeting of the members of 
} the Marine and General Life Assurance Society was held on 
'} the 24th inst. at the offices, 14 Leadenhall street, London, Sir 
Thomas Sutherland, G.C.M.G. (the chairman and managing 
| director), presiding. 
The actuary and secretary (Mr Stanley Day) having read the 
notice convening the meeting, 
The Chairman, after referring with deep regret to the great 
} loss sustained by the society owing to the death of Sir Owen 
Tudor Burne, said : With regard to the report, and the figures 
|| which we have placed before you, I need hardly remind you 
| that the period through which we passed last year was not by 
any means one of a very flourishing character from any point of 
| View, but we have done upon the whole, I think, fairly well, 
} and the figures which we put before you in our report oucht to 
| be considered satisfactory. The most important figure, of course, 
is the amount which we have put aside towards swelling our 
} assurance fund after settling all the claims for the year—that 
|| amount is, as you are aware, £90,286, and we raised the assur- 


} ance fund thereby to the considerable sum of £1,653,415. During - 


| the last four years, that is to say since our last quinauennial 
| valuation, our fund has been increased altogether by £330,532, 
} notwithstanding the fact that in some of the years the claims 
and outgoings have been of a very considerable amount, though 
} in no case, | am glad to say, beyond the experiences of our table 
| of mortality. Now, the steady growth.of our revenue and the 
} accumulation of our assurance fund are of course very distinct 
j and clear evidence of the progress of the society, but I need 
_ hardly tell you with regard to the real soundness of your affairs, 
that we look to ffie quinquennial valuation at the end of each 
respective period; and the next quinquennial valuation takes 
_ place as at the coming December 31st. At our last valuation 
| you will probably recollect we showed a surplus of £174,000, a 
sum which we did not by any means completely distribute, and 
I would fain hope that at our next quinquennium we shall show 
complete evidence of the soundness and prosperity of this 
society. 
_ Our business this year has been good, though not extraordi- 
narily large. The new assurances actually retained by the 
| society amount to £250,504, and as you will observe by the re- 
| Port we were’ obliged, owing to our limits being full upon a 
|| Certain number of lives, to give out ‘£42,300 b way of re- 
assurance to other offices. We retrieved a littie of that— 
one-half—by reassurances obtained from other offices. 
events, if the business which we have transacted is not 
vast in amount, it is, I hope, satisfactory in character ; and I can 
| only say, so far as the board is concerned, that we have taken 
f] every possible means and trouble in order to ensute that the 


t 


‘with ‘heavy charges for interest, < 
eda 


actual risks taken shall be of the high standar : 
hitherto prevailed here. Pret....m income as you me Senet! 
£136,255. This is only a little more than £2,000 above the ;-. 
come of last year, and it should in the ordinary way have hes, 
higher. That it was not so is not owing to the fact of oy; lif 
claims being heavy this year; on the contrary, our life clait : 
are only £55,817 as against £61,411 in the previous year : “on 
to our surrenders, which are also of @ normal character’ |,, 
rather to an unusually large amount of endowment aetutences 
maturing, viz., £14,277. As the society grows older these endow. 
ment assurances maturing will necessarily have a tendency ¢, 
increase ; sometimes the increase will be normal, sometimes j; 
may be exceptional, Next year, for instance, I know that yw. 
shall have exceptional claims in this respect, but our actuary 
informs me that we are amply covered in these important trans 
actions. os 
Next, turning to the amount received as interest on our invest 
ments, I find that the amount is this year £63,257, as agains, 
£59,800 last year, that is to say, an increase of £3,4<>, which 
is in just proportion to the increase in our investments. | ;, 
interesting, though perhaps not sensational, that we actual|y 
grined last year one penny more in the rate of interest than we 
id the year before. The rate of interest this year, after deduc. 
tion of. income-tax, is £4 os 3d, a gain of one solid penny as 
compared with the year before. Now, gentlemen, I think I hay- 
seen a boy spit upon a penny for luck before he put it in his 
pocket ; we cannot very well do that? but we will consider it is |} 
our lucky penny and give it our blessing accordingly. The 
only point which I now have to touch upon is the important 
matter of expenditure. I am sure that you will be glad to sec 
that the ratio of our expenditure to premium income has been 
reduced to 16.90, and I think the gradual diminution of this 
ratio, extending as it has done over a series of years, testifies to 
care and judgment of the staff who manage your business. 
When I joined this board I believe the ratio of expenditure was 
something over 25 per cent.—I forget the exact figure—but, at 
all events, in arriving at the point we have to-day, we consider 
we have done fairly well in the matter. It is always a pleasure |} 
to me in closing my remarks to refer to your staff. Everybody 
here I think knows Mr Day and his devotion to the work of the 
society, and I venture to say that all the other members of the 
staff here and outside are inspired by his good’ example. In con. 
clusion, the Chairman formally moved the adoption of the re. 
port and accounts. 
Sir George S. Mackenzie seconded the motion, which was 
carried unanimously. 
The usual formal business having been disposed of, a cordia! 
vote of thanks to the chairman terminated the proceedings. 


NATIONAL TELEPHONE COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
National Telephone Company, Limited, was held on the 25th inst., 
at Hamilton House, Victoria Embankment, London, Mr. George 
Franklin (the president) presiding. 

The Secretary (Mr. Albert Anns), having read the notice con- 
vening the meeting and the report of the auditors, 

The President stated that there had been an increase of revenue 
for the half-year of £111,242, of which Post Office royalties and 
working expenses had absorbed £89,840, leaving as a net result 
an ihcrease of £21,402. For the whole of last year the company’s 
income showed an increase of £248,772, and the Post Office royalties 
and working expenses were more by £183,280, leaving a net 
increase of £65,492. The rate of increase in 1908, satisfactory 
as it was in itself, was not as great as between other preceding 
periods, This indicated that the rate of progress had been checked |} 
partly by circumstances, such as the serious fall in trade and the 
cotton strike in Larcashire, and also to some extent by the 
necessary restriction of capital expenditure owing to the approach- 
ing termination of the licence. After allowing for all cessations 
there had been added to the system during the half-year 12,030 
stations, and during the whole of last year 28,791 stations, making 
a total number of 475,899 stations, of which 215,708 were upon the 
message or measured rate. During 1908 the company had 
added to its London system 10,235 stations and the Post Oflice 
6,067. These figures indicated a healthy development in both 
systems, and showed that the company's system was grow!ng 
somewhat faster than that of its powerful rivals. - 

With the purchase of the company's plant looming in the neat 
future, and this upon a basis, not of capital expenditure. but of 
what were called ‘plant values,”” which was supposed to mean 
cost price, Jess depreciation, it would be no surprise to the share- 
holders that the board had at various times had to review seriously 
the company’s position in relation to its capital expenditure. S 
was a. peculiarity with expenditure on telepbone plant that they ~ 
down plant in. advance. of requirements—that was, they not ony 
made provision for the needs of the moment, but provided spare 
capacity in. the form..of. pole routes, underground ducts, 
cables, and switchboard apparatus available for the future ; 
but as. the: company's licence was terminating, and ® 
its. twas only to be :purchased at ts value oe 
the of-transfer, it would be evident to the shareholders t . 
the time must come when: the company could only provide suc 
plant as would bring revenue during the period of the licence, ot 
meat to contione the previsian of plant Ae SUPP eiay of apt 

: utla 
beyond 1911 must involve the company in a large sine aataiel cate, 
“mo revenue, and i 
. be paid a possibly de 
oe ald han felt compelled t° 


against which the compa 
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to provide plant me Midiniinmisiiteesueses | occu ‘apparatus for the year 1912 and sub- 
reget dears and would, durmg the years: which remained. to 
them, endeavour, as far as possible, to make the whole of the 
company 's existing plant revenue-carning within the period of the 


rps * shareholders would perbaps hardly be. surprised ‘at this 
|} announcement, because be saw that his predecessor in the chair, 
Lord Wolverhampton, three years ago, with that prescience which 
he had always shown in connection with the affairs of this com- 
| pany, said: ‘* We must develop on one principle, which I believe 

my colleagues will rigidly adhere to—viz., to spend no: money on 
capital account which is not a reproductive expenditure, and which 
will not with thé proper provision’ which they will make 
as to depreciation be , worth on December 31, 1911, what 
it will then stand at."’ He need hardly say that the board 
had come to the fietision referred to with the greatest 
reluctance, because they recognised that such decision 
would have a serious effect upon the telephone service 
after ott, and must also involve considerable hardship to 
the company’s construction staff. In the interests alike 
of the pablic in relation to the efficiency of the service after 
ro1t, and of the staff, the company had offered to the Postmaster- 
General to consider favourably any proposals for the provision of 
plant for 1912 and subsequent years which might insure the com- 
pany against any loss in providing for the Post Office requirements, 
and negotiations upon this basis were still proceeding, but so far 
the difficulties in the way of the Postmaster-General azd of the 
company had not been overcome. 

He believed that the company's business to-day was in a more 
satisfactory and sounder position than it had ever been in its 
history, and that it was as well managed by its executive officers, 
if not better, than ever before. They had had remarkable testi- 
mony as to the efficiency of their system very recently. There 
had been in'England-Mr T. N. Vail, president of the American 
Telepnone and Telegraphs Company, and he was reported as say- 
ing:—** Your service since I was last here has vastly improved. I 
am greatly impressed by it. {t is undoubtedly more efficient, and 
in better physical condition, than any of the Continental systems.”’ 
This was striking testimony from an expert of the highest order as 
to their success in giving the most efficient service possible. He 
believed that the company’s efforts in the direction of its ser- 
vice and so forth were increasingly popular with the public, 
and that no inconsiderable portion of the public would be 
glad to see the company carrying on the business in future, 
and might even look forward with some trepidation as to what 
was to happen to the telephone service in 1912 and subsequent 
years. In conclusion, the Chairman moved the adoption of the 
report and accounts, and the vayment of the dividends recom- 
mended, 

Mr H. S. Sands (vice-president) seconded the motion, which was 
unanimously agreed to, without discussion. 

A vote of thanks to the president, directors, and staff of the 
company terminated the proceedings. 





MAPLE AND CO., LIMITED. 


The nineteenth annual general meeting of the shareholders in 
Maple and Company, Limited, was held on the 25th inst, at the 
company’s premises, Tottenham court road, London, Mr Clare 
Henry Regnart, J.P. (the president) presiding. 


PRESIDENT’S SPEECH. 


The Secretary (Mr Edward Barnes) having read the notice 
convening the meeting and the report of the auditor, 
| The President said:—Ladies and gentlemen,—Since I last 
had the pleasure of meeting you here much has happened that 
has not been conducive to the interests of traders generally. 
The sudden collapse of credit which took place in the United 
States in the autumn of 1907 had not only an immediate but a 
oo ‘reaching effect upon all British industries, and a recovery 
has been much longer delayed than was at first anticipated. I 
am not altogether familiar with the figures, but I think it is 
generally admitted that the drop in trade between this country 
and the United States has been of very great magnitude. So 
closely connected and so sensitive are the financial conditions 
of the two countries that it may be said that a man in Wall 
street, New York, is practically at the elbow of the man standing 
in Lombard street, London. I merely mention this to illustrate 
how quickly many of our customers—the moneyed classes—are 
affected by these rapid changes, which are both disturbing and 
|| Cetrimental to the general trade of this country. Even our rail- 
| Ways have suffered. Hotel properties have also felt the pinch 
of the restricted spending power of their customers. The bulk 
of capital invested in London locomotion is practically unre- 
munerative, and shipping is no better off. I know of a large 
company, in which I am personally interested, which has for 
thirty years paid ‘its interim and yearly dividends with the 
greatest regularity. In June last the interim dividend was 
passed, and at the end of the financial year the directors had 
to fall’ back on the reserve in order to pay their shareholders 
2% per cent. The few points which I have referred to show 
how the wave of depression has affected trade in this country, 
and I think they enable us to appreciate at their proper value 
the report and balance-sheet we have in our hands to-day. 


AN ANALYSIS OF THE ACCOUNTS. 
In framing the .balance-sheet we have not departed from our 
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increased value accruing from our shares in the branches in 
Paris and Buenos Ayres. Our book debts, you will, See, stand at 
£056,291. Before arriving at that figure every provision was made 
for contingencits,; and these debts, I may say, are more healthy 
than usual... In fact, I feel sure fhat not a few of ‘our share- 
holders would like to take them over at the figure we have put 
upon them. Qur stocks have had to be written down in some 
instances to présent-day prices. This applies mainly; to woollen 
goods—carpets, for example. Although the fall in the price of 
woollen goods did not take place till the summer of 1908, we had 
at once to sell at lower prices, so as to maintain our policy of 
giving our customers the benefit of the turn of the market: As you 
woll know, we-do not. resort to the so-called “‘ after-season sale.”’ 
We do not approve of it. Our stocks are supervised daily, and in 
the event of a change in public taste or fashion. the goods so 
affected are reduced in price at once, and these. find a ready 
market daily. Any sale goods that we may offer to our cus- 
tomers are the outcome of some purchase from manufacturers 
who, for some reason or other, have need to realise. These 
stocks are then offered to our customers, who obtain the full 
advantage of the deal. This sometimes will happen, especially 
in the case of carpets, curtains and linens. May I now direct 
your attention to the other side of the balance-sheet? . You will 
find that the sum received as premium on the issue of’ the 
preference shares (£30,650) has been added to. the reserve, 
which consequently now amounts to £368, 150. » Our trade 
creditors stand at £18,267. This amount is principally for 
goods which came in at the very last moment. You-all know 
that we pay prompt cash for everything. Before taking leave 
of the balance-sheet I should like to draw your attention to the 
absence of any item for advertising. All our advertising is 
paid for out of revenue. There is a small accumulation of plant 
and printed matter at the end of the year, but this is valued 
separately. 


PROGRESS OF THE BUENOS AYRES BUSINESS, 


With regard to’ our business in Buenos Ayres, I am pleased 
to say that we are enjoying continued prosperity. During 1 
we were entrusted with an important order for the decoration 
and furnishing of the Jockey Club there. The fockey Club in 
Buenos Ayres, 1 should explain, is the centre of all the fashion 
and wealth of Argentina. The works we executed there were 
of undoubted merit, and have been the theme of admiration 
in the whole of the Press of the country; and, what is of still 
more importance to us, the whole of the works were most 
highly appreciated by the committee appointed by the club 
members to supervise the alterations. At our last meeting I 
told you that we were building workshops and warehouses at 
Buenos Ayres. These are now nearing completion, and will 
give us greater facilities for carrying on am increasing ° trade. 
As I have already said, the undertaking in South America is in 
a most flourishing condition. We feel we have a great future 
there, but, at the same time, it is no more than we anticipated. 
Our advent in Buenos Ayres, with our great reputation for 
work and goods of the highest excellence and artistic treatment, 
was bound to meet with ready appreciation, and we may con- 
gratulate ourselves that our expectations have *been fully 
realised. In July next we come into possession of other pre- 
mises, which will give us a better frontage to our showrooms 
in one of the principal thoroughfares. Sir Horace.Regnart, our 
vice-president, went to Argentina again last August, and was 
well pleased with the condition of affairs. In Paris, matters 
are also very satisfactory, and at the back-end of 1908 we had 
large orders placed with us of an important character, which 
enables me to speak hopefully for 1g09. At our last meeting 
I told you we were enlarging our repository in Paris. We have, 
in fact, doubled the size of it, and when I was there a month 
ago it was filling fast with customers’ goods. .We have recently 
bought a large piece of freehold land opposite these buildings, 
in view of a lease that expires in 1911 of our present saw-mills. 
To this site we will remove our timber yards and erect. work- 
shops and saw-mills. The showrooms in the Rue Boudreau are 
getting an addition of about one-fourth of the present space. 
This increase will give us room for that considerable trade whic* 
I feel confident is coming to us. 


IMPROVEMENTS AND ADDITIONS IN LONDON. 


In London you can see for yourselves what improvements and 
additions we have made. Somehow I always feel that this 
establishment is so large that one is apt to go away with a very 
inadequate idea of the valuable property you possess. I might 
add that during the last months of 1go8 there has been a feeling 
that better trade is in store for us, and that the wave of de- 
pression is receding. We have, indeed, had some large orders 
placed with us, which makes me feel that there may be a general 
improvement to report of 1909. I now move: ‘‘ That the report, 
accounts, and balance-sheet of this company for the year 1908 
be approved and adopted, and that a final dividend of 7 per 
cent, declared and paid, making, with the interim dividend 
of 5 per cent. paid on eptember 1, 1908, a total distribution of 
12 per cent. for the year; that the holders of the management 
shares be remunerated as provided by the articles of associa- 
tion; that £30,650, the net premium received on the preference 
share issue, be added to the reserve fund, and that £6,069 198 od 
be carried forward. 

Sir Horace Regnart. seconded the motion. 

A QUESTION. 


Mr Woodward asked what prepostion of the reserve fund was 
invested entirely outside the business 
The President: £60,000. 
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Mr Woodward said a few years ago they were told it was 
chiefly in leasehold and freehold property. ; 

The President said that was so, and the proportion was fully 
maintained. During the past year they had spent £25,000 in 
freehold buildings in Paris, and they had spent as much as 
that or more in Buenos Ayres in land and buildings. The 
property was used for business purposes. In addition they had 
a stréet of houses at the back of Tottenham Court road, which 
was outside the business, but the houses were all let. ‘ 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman next moved the re-election of Mr Stanley 
Wharton, the director appointed during the year 1908 under 
article 90, and the re-election of Mr Arthur Bird, Mr Alfred B. 
Cloutman, Mr Frederick A. Dinham, Sir Horace Regnart, and 
Mr Harry E. Tatlow, the five retiring directors under article 87, 
who, being eligible, offered themselves for re-election. 

THE CONDITIONS OF TRADE. 

Mr Frank Ponder said that, in seconding the re-election of 
those gentlemen, he would like to say how glad they always 
were to meet the directors of this company, and, if possible, to 
say or do something which might be calculated to assure 
them of the support of the shareholders. The conditions 
of trade generally were such as to make it impossible that they 
could come out this year with results equal to the record results 
which they had enjoyed in the past, and no one could have 
expected, now they knew what had happened, that they could 
have come out with figures equal to last year. There was no 
doubt the directors had had the job of pushing the engine along 
a rough bit of road, and there was room for great congratulation 
that they had been able to secure so large a portion of the trade. 
For that they had to thank «he board and their helpers, in- 
cluding those gentlemen whose names were now up for re- 
election, amongst which was the highly respected name of their 
vice-president, Sir Horace Regnart. In this connection it was 
well to remind themselves how great the interest of these gentle- 
men was in the business. The constitution of Maple and Co. 
was peculiar in this ct. He found by a rough calculation 
that the diminution in the dividend meant as much as a distri- 
bution of some £7,000 or £8,000 less in the remuneration of 
the holders of the management shares. This arrangement bound 
them very closely in interest to the company, and it afforded 
the shareholders the best possible assurance that at any turn 
ofthe tide, or any return to normal conditions, nothing which 
great experience and constant care could suggest would be 
wanting to bring them back again to the high-water mark of a 
15 per cent. dividend. How soon this might be he could not 
say, but this he would say, that it would not be the directors’ 
| fault if it did not come next year. With a business such as 
they had, known all the world over, and perfectly equipped, 
splendidly managed, and, above all, soundly financed, he had 
no feeling whatever other than perfect contentment in looking 
forward to the future. 

The resolution was carried unanimously ; and, on the motion 
of Mr Burtt, seconded by Mr Cattell, Mr William George Rayner 
was re-elected auditor. 

VOTE OF THANKS. 

Mr. Theodore Lumley, in moving a vote of thanks to the 
president, the vice-president, directors, and officials of the com- 
pany for their services, and additional thanks to Mr Clare Henry 
Regnart, the president, for presiding, said that from his personal 
acquaintance with many of these gentlemen he was in a position 
to say that, in spite of the vnsatisfactory conditions of outside 
business, the firm of Maple and Co. had retained their im- 
portant position, and continued to be par excellence the premier 
furnishing establishment not only of this country, but in the 
whole world. The name of Maple was a household word 
wherever civilisation existed, and they owed this to the excellent 
management of the concern. 

Mr J. Castello, in seconding the motion, thanked the presi- 
dent for his able and interesting speech, and, speaking for the 
shareholders, said that their great confidence in the directors 
remained unabated. 

The resolution was carried unanimously, 


and the proceedings 
then terminated. 


SPENCER, TURNER, AND BOLDERO, LIMITED. 

The annual general meeting of the shareholders in Spencer, 
Turner, and Boldero, Limited, was held on the 25th inst. at the 
offices, Duke street, Lisson grove, London, Mr John H. Hortin 
(the chairman) presiding. 

_ The Secretary (Mr. ‘Alfred J. Carter) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said:—This is the 
fifteenth consecutive meeting over which I have had the pleasure 
of presiding, and up to the present time it has been my privilege 
also—at least in nearly every case—to present vou with a 
balance-sbeet showing a very handsome return in regard to the 
profits of the company as well as in the matter of the 
dividend which those profits have enabled “us. to pay. Notwith- 
Standing every eftort during the past , however, we have on 
the present occasion to a set-back in the net profit that we 
have made. This is due, as I have no doubt you all know, to the 
{| depression prevailing generally throughout the country, and also, 
|] [ think, to the depreciation in the value of goods and the miserable 
; are we' had last year. All these influences combined no 

bt to cause 4 great ion in trade, SS eee 
ing powers of the people for whom we cater have been 
very seriously curtailed. ee ae Mer pee 
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fit for the year of {19,120 6s ave a net 


, and adding to this the 

ught forward from the ie we have a aa 
£38,520 128 1d to deal with. We in August last our usyai 
preference dividend and an interim dividend at the rate of 
cent. on the ordinary shares. I hope’ the shareholders wil oe 
with the policy of the board in not paying a bigger interim divi 
dend. Then we have depreciated the fixtures, fittings, and plant 
by the anount of £908, and we propose, after paying the second 
half-year’s dividend on the preference shares, to pay a final diy;. 
dend on'the ordinary shares at the rate of 7 per cent. per annum 
making a total distribution for the year of 5 per cent., carrying 
forward what I think I may describe as the respectable sum of 
£14,053, equal to nearly 5 per cent. upon the or inary capital of 

e company. 

Turning to the balance-sheet you will see that bills payable on 
the liabilities side are much about the same as they were last year 
while trade liabilities are a little more. Loans and deposits are 
very considerably less—some £13,000 in fact. Sundry creditors 
are a little less. The other items do not, [ think, require any 
remark from me. Dealing with the assets side it will be seen that 
stock has come down from £183,000 to £167,000, while the 
item of debtors is some £8,000 less. Cash at bankers 
is some £7,000 more, and I may here remark that we have 
at the present moment £20,000 on deposit at our bankers. 
So far as the profit and loss account is concerned, I do not 
think it calls for any explanation from me. 

Although I have to express regret that we have not been able 
to make a larger return in the shape of net profits, I must say | 
think the balance-sheet we submit is a msot respectable one from 4 
financial point of view, and it certainly places us in a very good 
position, so that it and when trade improves, as I trust it will in 
the ensuing year, we shall be able to take advantage of such 
improvement. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr Frank S. Turner seconded the motion, which was, alter 
some discussion, unanimously adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company ter. 
minated the proceedings. 


BRADFORD DYERS’ ASSOCIATION, LIMITED. 


The tenth annual general meeting of the shareholders in the 
Bradford Dyers’ Association, Limited, was held, on the 26th 
inst., at the Mechanics’ Institute, Bradford. Mr Milton S. 
Sharp (chairman of the board of directors) presided, and was 
supported by Mr Abraham Grandage, vice-chairman, Mr Geo. 
Douglas, and Mr Wm. H. Aykroyd, managing directors, Messrs 
H. B. Armitage, Joseph Briggs, G. H. France, E. F. Holds- 
worth, W. S. Kinch, J. W. Reffitt, Henry Ripley, B. Robinson, 
James Sharp, jun., C. B. Shaw, John Shaw, Hy. Sutcliffe, 
Smith, D. i Thornton, Richard C. Thyne, Arthur Ward, J. D. 
Ward, W. L. Whewell, Alfred Whitaker, directors; Mr G. G. 
Thompson, solicitor, Mr. Ernest Crewdson, and Mr. Youatt, 
of Messrs Jones, Crewdson, and Youatt, accountants, Man- 
chester; Mr James Herschel, secretary; and Mr J. Adam 
Hardie, accountant. ; 

The minutes of the last general meeting having been read 
and confirmed, it was decided to take the annual report and the 
auditors’ report which had been circulated as read. 


CHAIRMAN’S SPEECH. 


The Chairman said: Gentlemen,—I should not be doing 
justice to your feelings if my first words were not expressive 
of deep regret at the death since our last meeting of our late 
chairman, Mr Henry Sutcliffe. Mr Sutcliffe was a man _— 
gentleness and nevér-failing courtesy endeared him to all who 
had the privilege of his acquaintance, and whose unswerving 
straightforwardness had won in the fullest measure the ~ 
fidence of this great industrial and commercial community ; a0 
it was with feelings of real and unaffected sorrow that wee 
of us who stood in the closest business relations to him not . 
his failing health for many long months, and in the et . 
mourned his death. Before proceeding to discuss the repo 
and balance-sheet, I venture to beg your indulgence <a : 
moment or two in order to refer. to my election to this char 
On Mr Sutcliffe’s resignation, the vice-chairman, to whom ~ 
naturally turns, baring made it quite clear that he could - 
in any event accept the office, my strong wish was to - 4 
occupied by one ing the honoured name of wet j om 
it was a source of deep regret to me that Mr Henry ipley "7 
that his residence so far away from Bradford pores a 
acceptance of the position, and that Mr Hugh Ripley's a¢@ 
most unfortunately made it impossible for him to entertain a 
premued so that, failing the three gentlemen I have named, ; 

ard did me the honour to-elect me to this chair. | at oS 
the position with great hesitancy; and I will only ae > a 
long as I have the honour to occupy the position 1 w ; 
best to serve the association f lly. 


DIFFICULTIES OF THE PAST YEAR, 
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ssimist in- the textile trade, then. anticipated . anythin 

- oaching the of depression. we experienced in ee 
a the year. It would serve no useful purpose to refer in 
detail to the causes of.this depression. You have seen them 
discussed ad nauseam in the Press and in the speeches of chair- 
men of public com - Stated briefly, they were the gteat 
fnancial crisis in United States of America, the compara- 
tive failure of the world’s harvest in 1907—especially in India— 
the reaction from three years’ general overtrading, the tremen- 
dous fall in silver and exchange, and, as affecting us specially, 
the great cotton strike. You will agree that all these were 
matters over which your directors could have no possible control, 
yet they are unquestionably the causes of my not being to-day 
!| in the pleasant position my predecessor was in for nine yea.s 
in succession of presenting to you an entirely satisfactory re- 
port and balance;sheet ; but, whilst your directors regret that 
'| they are unable to place a more favourable report before you, 
|| in view of the crisis through which the whole world is passing, 
resulting im almost universal depression, and uf the fact to 
which 1 would call your special attention, that such depression 
|| has been the most severe in those parts of the world in which 
we are most interested, viz., the United States of America, 
China, Japan, and the Far East generally, I venture to believe 
that you will not regard the results as entirely unsatisfactory ; 
and ] am sure you will forgive me for reminding you that we 
|| have had nine prosperous vears, and that this is our first com- 
paratively lean one, and I desire to add that, severe as the 
depression is, and much as we regret the reduction in your 
dividend for the time being, the confidence of your directors 
|| in the future of the association is not in the slightest degree 
'| impaired. 


THE BALANCE-SHEET. 


Turning now to the immediate consideration of the figures 
in the balance-sheet, which no doubt most of you have care- 
fully compared with last year, and taking the profit and loss 
account, you will see that the net trading profit for the year 
amounts to £2551413 8s 3d, which with the balance brought 
forward from the previous account, the income from invest- 
ments and loans, and from transfer and registration fees, makes 
|| a total of £342,729 138 3d with which to deal. Of this, auditors’ 
|| remuneration and other professional charges absorb £5,470 2s, 
an amount substantially im excess of last year, when the corre- 
sponding figure was £2,639 12s 8d. The increase is mainly due 
to the incidence of the whole cost of the triennial revaluation. 
For the next item—new issue expenses, £4,580 2s 1d—we have 
no corresponding figure in the accounts for 1907; but I venture 
to think the most. searching critic will agree that it is strictly 
moderate, and that the way in which the issue was managed 
reflected the highest credit on our staff; and I would ask you 
to observe that, in keeping with our action on previous occa- 
sions,. we write the whole cost off the year’s profits. The amount 
|| transferred to the depreciation fund 1s the same as for last year, 
viz., £70,000. 

PREFERENCE AND ORDINARY DIVIDENDS. 

After the deduction of the interest on debenture stock and the 
interim dividends on Preference and Ordinary shares, there 
remains a balance available for appropriation of 
| £115,917 tos 8d, and from this has already been paid the 
balance of dividend on the Preference shares amounting to 
£62,024 9s 2d, leaving £53,893 1s 6d with which we have to deal 
to-day, which your directors recommend should be appropriated 
to the payment of a dividend on the Ordinary shares for the six 
months to’ December 31, 1908, at the rate of 5 per cent. per 
annum, making with the interim dividend 5 per cent. for the 
year £33,911 188 6d, and to carry forward £19,981 3s od. It 
may be that in some quarters there will be a disposition to 
comment adversely on our proposal to draw so largely on our 
carry forward for the purpose of paying a dividend. I believe, 
however, a little consideration will convince you that your 
directors have taken the proper course. Account should be 
taken of the whole previous history of the Association, which, 
as you know, has been one of uninterrupted prosperity over a 
period covering both good and indifferent times, and your direc- 
tors find no reason to doubt a continuance of this prosperity 
with anything like a normal amount of trade. The condition 
of affairs in the past year has been most exceptional, and they 
feel justified in regarding the setback as merely a temporary one, 
and so they felt it would have been unfair not to pay a divi- 
dend to the Ordinary shareholders when’ it could be done by 
drawing on the undivided profits of previous years. 


THE CAPITAL ACCOUNT. 


To turn now to the other items in the balance-sheet, which 
differ materially from the'corresponding figures in the balance- 
sheet for 1907; and to which you will properly expect me to 
make reference, the first is the increase in the amount of share 
Capital issued and subscribed, which en * -, 38561477 
as against in the balance-sheet of last year, the 
difference, a Cabve, being accounted for by the issue of 
£312,000 Preference shares in Tene last. At this. point I should 
like to refer to criticisms, couched always in the fairest and 
most friendly terms, on the rapid increase in our capital 
account. On the face of it such criticism. would appear to have 
some foundation, but we have endeavoured to follow a progres- 
sive and at the same time a prudent policy, and I hope that the 
Consideration: of a few ; with which 1 shall venture to 
trouble you, will suffice to: prove that your directors have pro- 
ceeded with reasonable circumspection and caution, and have 
ought: onl ‘to safeguard the position of the Association and 














total trade. In. the 








‘THE ECONOMIST. 465 


year 1898—-i.c., the year in which the Association was formed— 
the value of the total export of dyed cotton goods to all coun- 
tries amounted to 49,394,698. The growth of the trade from 
1898 until the early mopths of last year, when the slump came, 
was most remarkable, as you will at once appreciate from the 
following figures :— 


SOU: > nucdaieeaicthainegne exelentubreescsstbcchous ts 
DQOQ is Ko tisusesedvctusnescisiacevareounss ihivtnreaye 13,605,387 
SOD. havea sssen censtibsetnndvndeanintainaeaewveese 15,881 ,g00 
SAG, vee des evicgepeesiinnnrebarinnes Sibiicints das 17,274,887 
BQUO- . .. docoickscendishunncadsutbetedbadatenseovetes 18,768,914 
TGP < secivverndenssouvssisayWiectnehbadioowessveces 21,504,350 


A PROGRESSIVE INCREASE. 


You will observe that the increase was progressive, and that 
it amounted to no less than 129 per cent. as between the years 
1898 and 1907. I feel confident you will entirely agree with 
me that we should not have been doing our duty to you had 
we not made provision for handling our fair proportion of this 
increase, which, as you will have noted, covers not a period of 
inflation only, but has been steady and continuous throughout 
the life of the Association, and also, I may add, before it. 
The growth of our capital account has, it is true, been con- 
siderable and rapid, but it has not been at a greater but rather 
at a less rate than the expansion of this trade in which we are 
so largely interested. We have not sought to monopolise the 
trade, but we have sought, and we shall continue to seek, to hold 
our own and to secure our full share of any increase in the 
total volume of business; and in such a policy your directors 
have no doubt that they are acting in your best and truest 
interest, and that in so doing they will have your heartiest 
support. 


EXCELLENT PROSPECTS. 


To-day, with a condition of affairs in the textile trade which 
may fairly be described as unprecedented, our works are not 
fully occupied, and we are holding up the equipment of one 
large works—that at Handforth—until the indications of im- 


provement are more pronounced; but of this I think you may } 


be sure, that in anything like normal times we shall thoroughly 
justify all the extensions we have made and are in process of 
making. Our equipment is now excellent, and it must be borne 
in mind that we have not as yet reaped the full benefit of it, so 
that when next we have the opportunity of working our plant 
at its fullest capacity we may reasonably hope to see results at 
least comparable with the best-in the past. Our whole policy 
has been to prepare in every possible way to serve our customers 
well. The present depression will not last for ever, and when 
the clouds have passed away we are in the position for dealing 
far more effectually and promptly than ever with any volume 
of business which may offer. 


SUNDRY CREDITORS AND DEPRECIATION. 


The next item in the balance-sheet calling for comment is that 
of sundry creditors, which stands at £163,212 7s 2d as against 
£274,361 38 sd in the balance-sheet of the preceding year. The 
reason why we owe over £100,000 less to our creditors is two- 
fold ; firstly, because, owing to the state of trade, we have been 
buying less; and, secondly, because we have, as you will see 
from the other side of the balance-sheet, been exhausting our: 
stocks in the natural expectation that for many articles bad 
trade would bring lower prices. Oddly, however, the fall in 
prices of commodities which interest us has, on the whole, been: 
inappreciable, but we are now in an exceptionally strong posi- 
tion as buyers of many articles not only by reason of our pur- 
chasing power, but also on account of our ability to take imme- 
diate delivery, which, as many of you know, is often a powerful 
factor in securing a favourable price. The next item in the 
balance-sheet contrasting markedly with the figures of last year 
is that under the head of depreciation fund, which is row shown 
zt £70,000, whereas last year it was £401,763 15s rod. The 
amount at which it is now shown is, of course, the sum appro- 
priated from the profits of the year under review, and the 
amount shown last year was the accumulation of the previous 
appropriations, which, as indicated at our last meeting, we have 
since written off against the value of the assets on the_other side 
of the balance-sheet. In dealing with the item of sundry 
creditors I have already referred to that of stock-in-trade, which 
for the reason I have already stated shows a reduction from 
£339,437 12s 4d to £237,017 18s 2d, whilst the reduction in the 
item sundry debtors is, of course, accounted for by the lessened 
volume of business. 

OTHER INVESTMENTS AND RESERVE FUND. 


The only remaining item in the balance-sheet calling for 
comment or explanation is that of other investments and loans, 
now amounting to £139,670 18s 7d as against £47,073 13s 9d, the 
amount at which it stood in last year’s accounts. The difference 
arises mainly from our arrangement with the Winterbottom 
Book Cloth Company, Limited, which was so fully explained’ 
by Mr Grandage last year, whereby we become joint holders of 
the stock and share capital in the Manchester Book Cloth Com-. 
pany, Limited. It is scarcely necessar for me to say. the 
directors regret that they have not been able to make any appro-. 
priation to the reserve fund out of last year’s profits ;. but in 
this we are in no worse position than other great industrial and 
trading concerns; many of which, as you know, have had to 
make large drafts on their reserves to pay dividends, and many 
have no-dividends at all... We were in the happy position. 
of having. a large carry forward, and so are able to pay you a 
dividend. without trenching on our reserve fund in by far the 
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worst year known in’the trade to your oldest director. Then, 
it is well to remember that the expenditure out of revenue: in 
keeping your property and plant in the highest state of effi- 
ciency has again been very liberal, amounting in the year under 
review to £138,678 15s 8d, being a reduction as compared with 
last year of £16,404 178'7d. Since the formation of the associa- 
tion ‘no less than £1,250,000 has been expended upon upkeep, 
and although this large sum has been justified by results, I 
veature to think we may look with confidence to a still further 
diminution in future. 
THE INCREASE IN NATIONAL AND LOCAL EXPENDITURE. 

Having dealt with every item in the accounts which seems to 
me to call for explanation, I would also remind you of a 
factor which is not without bearing on our accounts, and which 
threatens to affect them still more vitally in future. I refer to 
the rapid, I think I may even say without the slightest 
exaggeration, the serious and alarming increase in public ex- 
penditure, both national and local. How seriously this presses 
upon all business will be only too well known to most of you. 
It is not necessary for me tq labour the point; you all appre- 
ciate it, and I am confident you will agree it is our duty to 
bring home to the powers that be, to whatever side of politics 
they belong, the determination of the industrial and trading 
community to have the most rigid economy in the administra- 
tion of our affairs, both national and local, and with that 
economy efficiency also. Amongst the events of last year, none 
gave us more regret than the necessity of intimating to our 
workpeople that we were impelled by the stress of the times to 
seek a reduction of wages, such reduction in no event to ex- 
ceed the advance granted in 1907. Protracted negotiations 
followed the formal notice which we gave, and ultimately our 
proposals were agreed to. We most gladly acknowledge the 
spirit in which the trades union leaders and the majority of our 
workpeople met the demand which we were compelled so re- 
gretfully and reluctantly to make; and we earnestly hope that 
the time may speedily arrive when it will again be possible to 
adjust wages favourably to our employees. 

AN ENCOURAGING OUTLOOK. 

You will expect me to say something in regard to the future. 
As to the immediate future I feel compelled to speak with ex- 
treme caution, as although there are signs that the worst of the 
depression is over, and even some indications that recovery has 
set in, it cannot yet be said that such indications are either 
general or decisive, and I fear that the most we can hope for 
this year is that it will be a period of slow recovery. The 
settlement of the tariff question in the United States of America, 
which is expected to be arrived at in June or July, may cer- 
tainly be expected to give a stimulus to trade, as all the condi- 
tions in that great country appear now to be quite sound and 
favourable to a revival, and as the world-wide wave of depres- 
sion had its origin in the United States, so from the same 
quarter may we look for the first great impetus towards re- 
vival; and I do not think it is taking an unduly sanguine view 
to anticipate that towards the end of the present year, providing 
always the world’s peace is maintained and we have no serious 
international complications, we shall again have business, at 
least in textiles, in a condition approaching the normal; and I 
trust that the improvement will be sufficiently marked by 
August next to enable your directors to be in unison in con- 
sidering the question of the interim dividend on the ordinary 
shares. It.is not to be expected that a very rapid recovery will 
follow such a grave depression as the trade of the world has 
experienced during the past year, and we in this country should 
be profoundly thankful that our banking and financial arrange- 
ments are such as to enabie us to pass through such a period 
in the way we have done. 


“MAKING FOR IMPROVEMENT.” 

Whilst, therefore, I feel compelled to speak with caution and 
reserve about the immediate future, I have no hesitation in say- 
ing that the conditions jn the great markets served by this asso- 
ciation are all making for a very decided improvement later on. 
We have agencies and correspondents in different parts of the 
world whose business it is to keep us informed as to the trend 
of affairs, and the concensus of what they have written lately 
is all to the effect I have just indicated. Further, I have 
recently made a point of conferring with several of our largest 
customers, whose information and judgment I have proved 
from long experience to be sound and reliable, and I have 
found a remarkable unanimity in the expression of the same 
view, so that I think we may face the future with confidence. 
In conclusion, gentlemen, I would say that never since this 
association was formed—now more than ten years ago—have 
your directors had difficulties in any way approaching those 
with which they have had to deal in the latter part of 1908, and 
never has the business required such close and such keen atten- 
tion. Your directors have not spared themselves, but have 
put forth their utmost efforts in your interest, and you may 
rely on our doing the same in future, whether in that future we 
have to contend with stress and storm, or whether we find our. 
selves again in pi times of peace. I beg to move that the 
report and accounts the year to December 31, 1908, as now 
si tted, be and are hereby adopted. 

Mr Henry Ripley seconded the motion. 

The Chairman then invited questions, but none were asked, 
and the resolution was ad with perfect unanimity. 

- ‘THE DIVIDEND. 

The Chairman next’ moved that'a dividend be paid on March 
6, 1909, on the ordinary shares of the for the six 
months to December 31, 1908, at the rate of 5 per cent. per 


er 
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‘annum, “this dividend being the balance of a total divi 

5 per cent. for the twelve months ended December are. 
Mr W. S. Mingh, in seconding the motion, said he did « 

because the dividend was justified by the financial position - 

the association, and because it also indicated the confidence s 

those most intimately connected with the management of th 

association in‘the future of the business they had to administ : 
The resolution was carried unanimously. ™ 


FORMAL BUSINESS. 


Mr J. Banks Fearnley moved: “ That Messrs Harry Ramsden 
Armitage, Henry Edward Aykroyd, William Edward Aykroyq 
Joseph Briggs, George Herbert. France, Abraham Gran = 
William Grandage, John son Kershaw, Walter Somerville 
Kinch, Benjamin Robertson, Thomas Robinson Milton, Sheri- 
dan Sharp, and John Shaw be and are hereby re-elected to the 
general board of the association.” 

Mr Fearnley congratulated the directors on finding amo, 
themselves a gentleman like Mr M. S. Sharp, whose character. 
ability, and reputation so eminently qualified him to occupy 
the distinguished position for which he had been selected. ~~ 

Mr W. B. Gurney seconded the resolution, which was unani. 
mously agreed to. 

On the motion of Mr W. Melland, seconded by Mr M. War. 
burton, it was decided that the sum of £2,000 be voted to the 
general board “for their services as directors for the year to 
December 31, 1908, this sum to be divided as the board may 
determine.” : 

The auditors, Messrs Jones, Crewdson, and Youatt, of Man- 
chester, having been unanimously reappointed for the period 
of accounts to December 31, 1909, at the same remuneration as 
heretofore, 

A cordial vote of thank was passed to the chairman and 
directors for their services. 

The Chairman having briefly acknowledged the vote, the 
proceedings then terminated. 


EDWARD COOK AND CO., LIMITED. 


The eleventh annual general meeting of the shareholders in 
Edward Cook and Company, Limited, was held on the asth 
inst., at the East London Soap Works, London, Mr Thomas 
Alexander Cook (joint managing director) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Edward Hughes) having read the notice 
convening the meeting and the minutes of the tenth annual 
meeting, which were confirmed, 

The Chairman said :—Ladies and gentlemen,—When I think 
of my feelings at our tenth annual general meeting, only seven 
months ago, I could almost have believed that years had passed 
since that event. Those’ of you who were present treated us 
with great consideration, for which I, for one, shall be ever 
grateful. In moving the adoption of the report and accounts 
on this occasion, I have the strongest feelings of satisfaction. | 
promised in July to call you together as early as possible and 
to give you a frank exposition of the state of the affairs of the 
company. To do this and not to detain you too long, I must 
not waste words. Firstly, you will doubtless want to hear a 
few words about our now historical libel action. Well, I dis- 
believe in crowing over victory, so I will only say that to our 
minds the jury’s verdict merely gave us back a substantial 
portion of our losses, and that at the end of the trading of 
1908 we, thanks to the skill of our counsel and the fairness of 
the jury, were brought back to about the period between 1904 
and 1905. If we had accepted the advice of our advisers and 
settled for a much less sum, goodness knows where we should 
have been back t rhaps 1881, the year when I first came 
into the business. We went for a verdict to clear the good 
name of this old-established but progressive business; and we 
steadfastly refused any approaches with a view to settlement 
except on the basis of such an amount of money as would clear 
us from all and any loss. We felt that we could not face the 
world or you without such a substantial settlement or 
verdict of a jury. Apropos of this, perhaps I might read two 
sentences out of letters. One is from Sir Edward Carson, a 
M.P.:—*I am very glad indeed that at least you eater: 
redress.” You see he weighs his words very carefully, an 
think you will see that he does not think we obtained : 
than redress. The other is from Mr F. E. Smith, K.C., M. . 
—*A case which owed its astonishing success, not to , 
advice of the counsel employed, but to the intuition and reso : 
tion displayed by the lay clients.”” These letters are very oh 
fying from our eminent counsel, to whom we owe 5° ti 
on account of the talented and at the same time ee - 
in which they placed our case before the jury. hi vey 
expression of gratitude to Mr Justice Phillimore for his oo 
careful and considerate hearing, I will conclude my ed in 
on this subject, which I now hope will be soon bu 
the oblivion of forgetfulness. 

RESULTS OF THE YEAR. : 
Now, to come to the figures of 1908. Without bringing ve as 
sum derived from damages, less expenses, into account, J", 
irects they achieved, with the enthusiastic © 
over the 1907 results. 
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| a d my own rested under the gravest aspersions which could 
|| be applied to am honourable business, and to a man who has at 
| jeast endeavoured to sustain the honourable record of his pre- 
ors. Not only so, but the competition was keener than 
| even before the inception of the attempted working arrangement. 
'| Moreover, it was the great specialty soap-makers who, in endea- 
|| vouring to ain their lost trade, were cutting the profits of 
|| specialties, W. ich now form so important a feature of your 
| company’s trade, Remember also that we had to try to recover 
| gg much of our lost tallow-melting business as possible, and 
'| that regaining lost trade is an expensive affair. Such was our 
|| recovery, however, and it was accomplished as to about 60 per 
| cent. by increase of gross profits and as to about 40 per cent. 
'} by careful savings of expenditure. I am happy to say that 
| every department showed at least some net profit. Last year, 
‘lin commenting on our report and accounts, the Westminster 
|| Gasette headed its note, “Clean Finance.” We have felt very 
| grateful to this perspicuous and honest journal for that flatter- 
ing note when so much harsh criticism was being resorted to 
\in other quarters. Well, ladies and gentlemen, the figures 
which you have before you I can assure you are clean finance— 
finance which has been scrutinised by the keenest eves in 
London. 
UNQUESTIONABLY CLEAN FINANCE. 


Since October, 1907, our books have now been audited no less 
| than five times. This may surprise some of you. Therefore 
| permit me briefly to explain. Messrs Deloitte, Plender, 

Griffiths, and Co., our esteemed auditors, informed us when we 
commenced proceedings that, as they were rendering profes- 
| sional services to both sides, they felt it their honourable duty 
| (and we agreed with them) to take a neutral stand with regard 

to the case. They had already audited our books for 1907. We 
| therefore instructed Messrs Cooper Bros. to reaudit, so that they 
| might be prepared to give evidence. Then the defendants in- 
| structed Mr Leyton Bennett to audit for them, and at the last 
| moment asked that Messrs Turquand, Youngs, and Co. should 

again audit. All of these gentlemen examined any of our 
| books that they wished from r1o02 to 1907 inclusive, and, of 
| course, we have just been through another audit by Messrs 

Deloitte, Plender, Griffiths, and Co., which makes the fifth. 

Our letter files were laid under contribution for letters in and 
|| out over the whole period under review, and these letters and 
| acccunts received the keen scrutiny of Messrs Lewis and Lewis 

and eventually of Mr Rufus Isaacs, K.C., M.P. (who has the 
reputation of having the most intimate knowledge and being 
|| the keenest critic of commercial matters of anyone at present 
practising at the Bar), without one inconsistent or damaging 
letter or figure being discovered to justify any of the assertions. 
We need scarcely tell you that we are proud, and justly proud, 


at such a result. Now to deal with figures in detail. We made 
substantial saving in wages and working charges in our manu- 
facturing account. Our purchases were careful, and, prices 
tuling lower, we made a very substantial saving under this 
heading. 


PROFIT AND LOSS ACCOUNT. 


Turning to profit and loss, we made a net saving of nearly 
|| £5,000. This saving was divided up under 13 separate items, 

and shows, I think, the direct care exercised by all who come 
| in touch with the spending departments. The only items which 
| showed an increase were repairs to premises, insurance, 
|| Stationery, and stamps (trifling), depreciation of plant, and 
| annuities, and these all totalled just over £300 increase. In 
| teferring to depreciation, let me explain that we write off 

renewals year by year out of profits, and the depreciation is 
| clean and untouched, and such an amount as is approved by 

our auditors. With regard to annuities, though doubtless it is 
| 4 good thing to have a good list of old employees, there comes 
| 2 time when it is a duty, and in our case a pleasant and valued 

duty, to award a sufficient pension in order that those who have 
| Spent their best years working with us in the service of the 
| Company may have leisure, in their declining years, in which 
\| they can rest their tired limbs, instead of dragging themselves 
| to and fro in their endeavour to keep their wages intact. 


THE COMPANY’S RESERVES. 


| While still on the subject of the accounts, I should like to be 
Permitted to say a few words about reserves. It might be open 
to comment that we have no such heading in our accounts, but 
| You will see that we really have a substantial sum, namely, 
9,772 8s 10d, resulting from the sale of surplus land, which 
I take it is a reserve for the benefit of debenture-holders. It is 
| in the hands of their trustees, and is invested, all except a cash 
balance, in trustee securities. I referred previously to our 
Practice of providing renewals to plant out of profits. Your 
directors were of opinion that in so doing they had probably 
| Compiled a respectable reserve in the business in the shape of 
| Plant, &c., which does not show in the accounts. We therefore 
‘structed Messrs Kemsley to make a revaluation of plant, 
buildings, and machinery, and furnish us with a priced 
| Schedule of these. Our instructions were for them to value as 
if for a client who was willing to purchase as a going concern, 
putting on a value which could only be called fair and 
moderate. They have not yet been able to furnish us with the 
schedules, results are as follows :—We have an amount 
standing in our accounts under all these headings of £107,617. 
Messrs Kemsley’s total valuation amounts to £118,623, showin 
an increment of £11,006. To this should be added) vans an 
harness, wait ake moderate computation should be worth 
from £1,000 to 2,000. Say the increased value to be only 
£12,000, and; the above-mentioned £9,772, we have a 


reserve of nearly £22,000 in the business and outside it; which 
seems to us a substantial sum. Messrs Kemsley drew our 
attention to the fact that in their estimates this increase was 
practically entirely due to plant. Now.as to the way in which 
we have dealt with net profits, and propose (subject to your 
approval) to deal with a portion of them. We directors and 
managing directors have taken only the amount which was due 
to us under our agreements, rati by you some four years 
ago. We have wiped off the adverse balance of £10,000 result- 
ing from 1907. We have paid, or set aside for payment, prefer- 
ence and debenture interest to date, and have further set aside 


a substantial sum for bonus to our employees, who throughout | 
the year under review worked perhaps harder, with more } 
enthusiasm and unselfishness, and for longer hours than ever | 
before. We not only had to make up leeway, but spent many |} 
hours of unpaid overtime in helping each other to prepare our | 


case. You will not grudge this well-earned amount. We also 


propose to give our ordinary shareholders the modest dividend } 


suggested on the front page of our report, and, subject to your 


approval—and we cannot but hope at your suggestion—a modest | 
bonus to the managing directors who, after all, had to bear on | 


their shoulders the very heavy burden of responsibility entailed. 
A SUGGESTION TO SHAREHOLDERS. 


Now as to the present and the future I will say a few words | 


only, and they shall be my concluding words. At the present 
time, notwithstanding the strenuous, one might almost say 
frantic, efforts of our competitors, we°are nicely busy. We 


have not met the cutting tactics, and we hope not to have to | 


meet them, except in our own careful way. Ten years ago, 
when you bought this business, we had about 5,000 accounts 
open on our books, and this total has been very considerably 


enhanced since then. I cannot give you the exact number, but | 


it may well be three or four times that number now. In the 
year 1908 we opened between 2,000 and 3,000 new accounts, 


and already in 1909 we have opened a very substantial num- |} 


ber, and are opening them every day. You can all help us. 
Insist on having our “‘ Lightning” soap. We will help you to 
obtain it if you experience difficulty. You and your house- 
holds will thank us, because it is the best household soap 
made and the best value in household soaps. It is pure, 
sweet, and neutral. It can be used for the most delicate 


fabrics, and it will clean the dirtiest and coarsest quickly. It | 


is kind to the skin and kind to the clothes. ‘“‘ Foap,” our foam 
soap powder, is going ahead splendidly, but you can help us 
to sell more; and do not forget the care and skill which are 
being expended on the preparation of our toilet soaps, whose 


variety is as endless as their charm. “Rivera” is our good |} 


old stand-by ; ‘‘ Throne”’ for those who like a luxurious scent ; 
“ Alicia”’ for the economical who want a large 2d tablet; for 
shaving, “Solace” (solidified cream shaving stick); for 

teeth, ‘“‘ Hygeso” soap; and (or) “ Royalist” tooth powder; 
for disinfection, ‘“ Asepso’”’; or for the house, ‘‘ Topsail” car- 


bolic soap. They are all made and sold by Britons, and you | 


can rely on their quality. You can help us by suggestion and 
by criticism ; your directors never turn a deaf ear to either. 


THE “‘CUFECTANT” DISINFECTANT. 
Now as to the future. Directly after leaving the Law Courts, 


and while still deeply immersed in stocktaking and bringing up | 
the arrears of our books brought about by their sojourn at | 


Temple Bar, we embarked in a new project, namely, the 
scientific and up-to-date manufacture of real disinfectants. We 
have analysed disinfectants in our laboratory for years past, 


and have often been horrified at the misstatements made with | 


regard to some of those sold. Happily, those who are 
responsible for purchasing these safeguards to health and life 
are awakening to the i rtance of not only testing so-called 
disinfectants chemically, but also testing them as to their effici- 
ency as germicides or destroyers of bacteria. Since November 
your directors have given deep thought to this subject. They 
have established a‘ bacteriological laboratory, and have pre- 
pared a disinfectant fluid and powder under the name of “ Co- 
fectant ”. (registered and protected), which, being interpreted, is 
“Cook’s Disinfectant ’’—the disinfectant of high co-efficiency. 
We have tested “ Cofectant” fluid, and had it tested against 
all and any of the disinfectants now being sold, and ours comes 
out, by the Rideal-Walker test, to say the least, the germicide 
of highest efficiency at present offered. The importance that 
this branch of our industry may assume is almost incalculable. 
The educational authorities of an English county tested the 
scientific disinfection of certain selected schools under their 
care, and we are informed that the increased capitation grant 
earned on account of the more regular attendance of the pupils 
in the disinfected schools over that of the scholars in schools 
not treated paid. well for the expenses of disinfection. Well, I 
could enlarge on this subject considerably, but you would tire 
of it. 1 think that I have said enough to convince you that 
your directors have not set aside their oars, have not left go 
of the tiller, but are propelling and geiding the business to the 
best of their abilities, even after such strenuous years as 1907 
and 1908. I have pleasure in moving the adoption of the re- 
port, and I leave the discussion of it in your hands. The 
Chairman concluded by reading the auditors’ report. 


SHAREHOLDERS’ REMARKS. 
atulated the directors upon having got into 
and inquired wheth 
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‘made to’ reduce the item of goodwill. 
advantageous. 

Mr ‘Summers agreed with the previous speaker that goodwill 
ought to be reduced inthe accounts. 


Such a step would be 


Mr Fisher asked whéther thé bills receivable, &c., shown in| 


the balance-sheet were quite good. . 
|: Mr Curwen seconded the resolution for the adoption of the 
} report and accounts. 
The Chairman,’ replying to questions, said the company had no 
power to purchase the 4 percent. debenture stock on the market, 
\ and it would not be advantageous to redeem at the prescribed 
price of £107 percent. This matter and the goodwill had had the 
very serious consideration of the directors from the outset. 
Messrs 'Kemsley’s valuation showed that, although they had not 
beén piling up a reserve, they had been putting solid value into 
the’ business in respect of plant, which increased their ability to 
execute orders quickly and economically. Due provision was 
made for any debts which were considered doubtful. : 
‘The report and accounts were adopted, and the following 
resolution was also passed :—‘ That the sum of £3,000 be set 
| aside as ordinary share dividend and extra remuneration of the 
| managing directors, and that the payment of the preference 
| dividend be approved.” 
| .The auditors, Messrs Deloitte, Plender, Griffiths, and Co. 
| were then reappointed, and a vote of thanks to the chairman, 
directors, and staff of the company terminated the proceedings. 


FINANCIAL TIMES, LIMITED. 


The annual general meeting of the shareholders in The Finan- 
cial Times, Limited, was held, on the 25th inst., at the offices, 
72 Coleman street, London, Mr. F. M. Bridgewater (the 
managing director) presiding. 

The secretary (Mr H. A. Randall) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I am very 
glad that I am rot to-day in the position in which, unfortu- 
nately, so many chairmen of public companies have lately found 
themselves, of having to explain to their shareholders the rea- 
sons which have made impossible the payment of a satisfac- 
tory dividend. The year 1908 must be accounted a very lean 
year in all branches of business. The Stock Exchange, with 

| the interests of which the Financial Times is so intimately 
bound up, is affected not only by the state of trade generally, 

| but also by wars and rumours of wars—from which, unhappily, 
we are not entirely free at the moment—by the insatiable de- 

| mands upon the money market put forward in the form of-loans 
by Governments and municipalities, by elections, by changes 

| of Government, and by a variety of other disturbing influences. 
Of all these adverse factors we have had quite an average 

} amount in recent years. I notice that a gentleman near me 

| smiles; doubtless he thinks we have had a good deal more 
than an average quantity of them. Last year was an arduous 
one for the board of this company, as well as for the boards of 
almost all other companies, and we are pleased, as no doubt 
you also will be, at having come through it as successfully as 
we have. 

We feel that to have made a profit of over £20,000 and to 
be able to pay a dividend of 10 per cent. in a year of restricted 
commercial enterprise is an achievement upon which we may 
congratulate ourselves and our fellow-shareholders. In arriv- 
ing at the profit shown in the balance-sheet provision has been 
made for depreciation of plant and leasehold premises, and the 
cost of keeping our plant and premises in good order has all 
been provided out of revenue. A further sum of {500 has been 
written off the special expenditure which, you will remember, 
was made about two years ago, and which amounted to about 
£2,000. That leaves a balance of £500, which will be written 
of during the current year, thus extinguishing that item. In 
addition to setting aside the amounts required for debenture 
redemption, for interest on first and second dehentures, for the 
payment of the preference dividend for the year, and; a divi- 
dend of 10 per cent. on the ordinary shares, we have placed a 
sum of £2,300 to the reserve, bringing that item up to £15,500, 
leaving a balance of £14,907 58 3d to be carried to the credit 
of the current year’s account. e reserve is invested in the 
business, and I may say that we have very ample use for it; 
I think we could advantageously use more if we had it. More 
work than ever was turned out of the printing works during the 
past year, and the enlargement.of the works, which was com- 
pleted during the early part of the year, has proved of the 
greatest possible advantage, enabling us not only to execute 
more work, but also to make a better rate of profit upon it. 

The business of a financial newspaper is necessarily affected 
very considerably by the number of new companies which are 
offered for public subscription.. During last year the times 
were not good enough to encourage the promotion of companies 
upon anything like a normal scale, but of the advertisements of 
prospectuses of such new companies as did appear we had a 
very full share, and our revenue from this source has conse- 
quently been. maintained. While on the subject of advertise- 
ment révenue, I may tell you that if we accepted all the adver- 
tisements which are offered to us our receipts would be con- 
siderably greater than they are. But-we do not take everything 
that .comes along. , Advertisements which are apparently 
Specially designed to entrap the unwary, to induce poor persons 
‘to. part with har ed savings, and to. necessitous 
_ debtors to take almost the only step which could possibly make 
ioe financial : » are declined by the Financial 
‘Times. 
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' 
'judgment, one which is free from. proprietorial 
| Of ‘the fact that there is an abundance of legal 
‘attached to it we are being constantly reminded 
‘moral responsibility that I refer: 

‘Although the company in its present form 
‘existed 13 years, we celebrated the arst  birthda 
the Financial Times on the 13th of this month? ai 
we have been''the recipients of many congratulations ang ¢. 
pressions of appreciation from readers in all parts of the cou,, 


responsibility. 
Tesponsibj}; , 
» but it is ,, 


has Only 


.try, and also from the Press. I will read you a few line: 
‘of the Press notices—it is from the nes from one 


dint’ Stock Co ey 
Journal—which is typical of the pelt Our Cinararclete 
upon the birthday number are sincere; but infinitely more is 
our contemporary to be congratulated upon the Teputation it 
has built up, in the teeth of a good deal of prejudice against 
financial journalism, for fair and fearless comment, as well as 
for the prompt and accurate publication of all news of im. 
portance in the realm of finance.” I am quite sure 
gentlemen, that I shall not be accused of either 
boastfulness or exaggeration when I assert that the 
Financial Times never occupied a higher position in the 
esteém of those whose opinion is best worth having, and that 
its influence for good was never greater than it is to-day, It 


‘may interest some of the shareholders to know that in the period 


of 13 years during which the company has been in existence 
dividends on the ordinary shares to the amount of no less 
than 18814 per cent. have been paid, giving an average of about 
14% per cent. per annum. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr A. E. Murray, in seconding the motion, remarked that, in 
spite of all the difficulties they had had to contend with, they 
had come through the year very creditably. 

The resolution was unanimously agreed to; and, the usual 
formal business having been transacted, a cordial vote of thanks 
to the directors and staff of the company for their valuable ser- 
vices during a very trying year terminated the proceedings. 


HARROD’S STORES, LIMITED. 


The roth annual general meeting of the shareholders in 
Harrod’s Stores, Limited, was held, on the 26th inst., at the 
company’s premises, Brompton road, London, Sir Alfred J. 
Newton (the chairman) presiding. 

The secretary (Mr G. Sheald) having read the notice calling 
the meeting and the report of the auditors, 


The Chairman said that it was unnecessary on this occasion 
to go very fully into the accounts, which were set out in a 
very clear and comprehensivo manner. He would merely remark 
that the working expenses on the debit side of the profit and 
loss account showed practically uniform increases having regard 
to the increased business which had been done. The item of 
repairs and renewals had this year cost £13,188, which was 
about £1,876 more than the corresponding figure of last year. 
Then they came to the item of depreciation on fixtures, amount- 
ing to £5,058, and that was an item which would cease to 
appear in the balance-sheet in future years. The expenditure 
which had been made on fixtures and fittings of a tem- 
porary or perishable character would in future be charged 
against the working profit. The item under consideration had 
been charged for some years against the profit, but this accumu- 
lation of £5,000 odd was now written off entirely, and would 
not appear again Referring to the credit side of the profit 
and loss account, they would see that the gross profit amounted 
to £563,496, which was an increase of £36,747. Kents received 
and receivable, after charging rates, taxes, and expenses, 
amounted to the very considerable item of £12,548. Of course, 
that very substantial income was derived principally—in fact, 
almost exclusively—from their flats, and in connection with 
this item it might be interesting to note that tenants taking 
leases of these flats had in some cases sold their leases at 4 
very substantial profit. 


Turning to the balance-sheet, they would find the item of 
deposit and current account balances awe which was a 
decrease as compared with last year of £28,849, and was 
accounted for by the fact that many of their depositors had 
taken advantage of their issue of preference capital to with- 
draw their deposits and purchase preference shares, and he 
thought they had exercised considerable astuteness in that pro- 
ceeding. On the assets and expenditure side, there was really 
nothing requiring particular comment. The item of horses, 
vans, motors, &c., after allowing for depreciation, stood at 
£20,449. It might be interesting to the shareholders to be 
informed that they depreciated their motors in what some peopi¢ 
might consider to be an extravagant manner. In one ane 
which he had traced out, a motor had been set aside as unht 
for further service and sold. It had stood in the books 2 
x 33, and was sold for £160, and the shareholders might take 1 

at their motor stock was very considerably depreciated au 
oe ee the books at eee 
n y came to roposed : 
The total net profit for rh year was £108,322, which was = 
increase of £25,486 as compared with last year. That icre : 
denoted a very substantial expansion of the business. It a 
very healthy growth, and one which must assure every $ a 
holder of the company that he or she was en, Ted 

which was. on a very substantial foundation, © 
ate ear i ME improving its position and its 4% 
“ Whilst they ” salaht* Cajcabilaie themselves upoP vr 
———a 


ly less than their actual value. 


appropriation of the profits. 
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‘proving position and their improving profits, they must not 
, et their obligations, aud in connection with that matter 
he would submit Jater a proposal to acknowledge the services 
of their staff in a very substantial manner, and he was satisfied 
that the shareholders would readily agree and accord their 
approval and support to that estion. He/intended to ask for 
a sum of not less than 12,00e guineas, which was to be used for 

benefit exclusively of the staff, including all the employees 
aad the minor managers. It was intended to allocate £5,000 
to the pension fand. They also proposed that £1,000 should be 
handed over to the provident association. It was intended 
to celebrate their amond Jubilee year by giving the 
rank and file of this establishment a week's wages. 
Persons who were employed on March rsth, and who had 
entered the company’s service not later than January 1st would 
be eligible for this bonus. They employed upwards of 4,000 
persons in this enterprise, and fed upwards of 2,300 on the 
remises every day. 

The growth of their business was phenomenal. Week by week, 
month by month, year by year, their returns increased, auto- 
matically, as it were. Naturally, this great growth and cxpan- 
sion necessitated still further accommodation, and now in order 
to cope with the requirements of the furniture department, they 
were about to open a new extension in Hans road. It would 
occupy a floor space of about 1% acres. Incidentally he might 
mention that the total floor space occupied by this business 
was somethi like 36 acres. This new annexe would be 
devoted to the furnishing department, which was rapidly 
growing, and they would be in a position as soon as that annexe 
was completed to make a cisplay of furniture probably not in- 
ferior to anything in London. It would specially be devoted 
to representations of various classes of furniture, including the 
best styles of the William and Mary, Anne, and Georgian 
periods, and also representations of the productions of the 
classic makers, including Chippendale, Sheraton, and the 
Brothers Adams, and also their continental contemporaries. 
In conclusion, the Chairman moved the adoption of the re- 
port and accounts, 

Sir James Bailey seconded the motion, which was carried 
unanimously. 

The retiring directors and auditors were reappointed, and 
special resolutions were passed approving the allocation of 
12,000 guineas to the staff and 2,500 guineas.to the directors. 

A vote of thanks to the chairman, directors, and staff ter- 
minated the proceedings. 


READ BROTHERS, LIMITED. 


The eleventh annual general meeting of the shareholders in 
Read Brothers, Limited. was held on the 26th inst., at the 
Holborn Restaurant, London, Mr George Edwards (the chair- 
| man) presiding. 
The accountant (Mr P. Rivers Smith) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said :—I presume 
we may take the report and accounts as read, as usual, and 
that being so 1 will now ask you, please, to go through the 
accounts with me. If you take the profit and loss account, 
credit side first, you will notice our gross profit is £44,459, and 
that, I am sorry to say, is £10,963 less than it was last year. 
| The interest is £386 7s 10d, as against £1,147, or £761 less than 
jt was last year. That is accounted for by the fact of our not 
jj having had quite so much money on deposit, and in the second 

j Place not having got so large a rate of interest ag we had on 

j ceposit. Transfer fees are £7 2s 6d, that is 8s 9d more than 
‘ast’ year. On the debtor side the general expenses are 
£15,864 48 6d, that is £2,606 less than in the previous 
year. That is mainly accounted for by the reduction in the com- 
mission paid to our managers. I have told you before that 
our Managers are paid partly by fixed salary, and the greater 
Part of their remuneration is by way of commission on net 
profits, and the arrangement with them is this, that until ro per 
cent. is earned upon the ordinary shares of the company the 

| ™anagers are not entitled to any commission at all. That 

y) Accounts poasipesy for the reduction this year. The directors’ 
} fees are the same as last year, while the directors’ commission 
y's £536 38 8d, that is £620 less than it was in the previous year. 
| The directors take their commission exactly in the same way 
| *S the managers, therefore the reduction in the net profits 
| *Ccounts for the reduction in their remuneration. The fees of 
the trustees for debenture holders are the same as last 
| Year, Lato, the fees of the transfer ts £150. The debenture 
| Mterest is the same as last year—{2,60o0—and the balance of 
bn profit is £24,292, or £8,497 less than it was last year. 
j Therefore it is rather gratifying to find that although our gross 
} Profit was £10,963 less than fa 

} 48,497 less, 

# Then, if you will turn to the balance-sheet on the 
ebtor side, the capital, £100,000 ordinary shares, remains the 

} ‘:me as it always has been, the five per cent. preference shares, 

| £129,000, just the same, making a total .capital of £200,000. 

he four per cent. irredeemable debenture stock, £65,000, and 


st year, our net profit is .only 


} the interest thereon, , is the same as it was last year, 
j making a total of £ . Sundry trade creditors—that is 
} ™Ohey we owe or ae: at the date of the accounts—are 


| £12,637 68 od, that is £6,841 less than last year. Business 
thar eee fund from . ber 31, 1907, was £2,752 78 14, 
‘it was last year, and we have expen 
£1,860 19s 10d, which is £102 more than the 
a 


leaving-us a balance of £891 7s 34. The reserve 
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fund stood at December 31, 1907, at £42,000;. last year we 
added to that £6,000, making it up to £48,000, and as you will 
see from the report we are adding £2,000 this year, making it up 
to a figure of £50,000. The profit and loss account is 
£24,292 118 1d, or £8,497 less than last year. The amount 
brought in, £1,659, is £290 more than was brought in last year, 
giving us £25,951 17s od. We have already paid an interim 
dividend, absorbing £6,500, leaving a balance of £19,451 7s 9d, 
or £8,208 less for the disposable balance this year than last 
year. On the credit side, the cash at our bankers.and in hand 
is £21,042 128 3d, which is £28,153 less than it was last year. 
Bills receivable, £10,217, or £95145 less than last year. Pay- 
ments in advance to Bass and Company, £2,039 os 11d, is 
£2,391 less than last year. Sundry debtors, money owing to 
us, is £14,947 6s 7d, or £1,869 more than it was last year. 

steck in hand—and this is the most important point this year 
—is £85,643 1s 6d, that is £24,885 more than it was last year. 
Goodwill, trade marks, &c., £140,000, less written off £20,000, 
brings it down to £120,000, and this year we are writing off 
another £5,000, bringing it down to £115,000. 

You will have noticed from the report and accounts that, in 
common with most, if not all, other companies, we have felt the 
depression in trade in the last year. The commercial world felt 
it right during 1908. Our greatest falling off was in the United 
States of America, where the financial troubles, coupled with 
the Presidential election and fiscal matters, seriously affected 
the trade of that country, in which we are very much interested. 
We hope and expect that trade in America will improve in 
the current year, but. we are disappointed up to the present. An 
improvement has not yet taken place, but 1909 has ten months 
to run, and we may therefore hope for an improvement during 
that period. I might mention that one of our managers is now 
in the United States om your business, and we have received 
cables from him during the last few days which are very re- 
assuring so far as we are concerried. At our last meeting we 
told you that we were erecting new stores. These are now prac- 
tically completed, and when trade does revive we shall be in 
a better position to deal with it than ever before. We have 
still about £2,000 to pay during this year to complete the equip- 
ment, and when this is done we shall not require to make any 
great expenditure for extensions for a very long time to come. 
The cost of this building has been paid for out of surplus profits. 
You will notice that our cash in hand is less than last year, 
but e&r stock is very much larger, and the greater proportion 
of the increase is in bottles. I am pleased to say that we were 
able to purchase a very large quantity at prices which, while 
still very high, were below the combine prices. The quantity 
we bought was so large that we have had to rent land upon 
which to stock them. They are very good stock, and we could 
sell the whole of them to-day at a profit if we wished. Against 
all the circumstances with which we had to.contend in 1908, we 
venture to think we have come out even better than we might 
have expected. The financial position is good. Our liquid assets 
are £225,214, or £459 more than last year, and about £83,772 
more than in the first year of the company’s existence. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Colman seconded the motion, which was, after a 
Ciscussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





short 


BOVRIL, LIMITED. 


The 12th annual general meeting of the shareholders in 
Bovril, Limited, was held, on the 23rd inst., at River Plate 
House, London, the Earl of Arran (the chairman) presiding. 

The secretary (Mr W. A. Harris) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that notwithstanding the general depres- 
sion of the trade of the cowatry, the sales of Bovril showed a 
considerable increase; but owing to the inereased cost of raw 
material the ret profits were only slightly better. In this 
matter they had been the victims of their own success; the 
enormously increased consumption of Bovrij in recent years had 
led to a correspondingly increased demand for raw material, 
which, as a consequence, naturally rose in price. From an 
examination of the accounts since the formation of the company 
it was found that if the cost of manufacture had remained at 
the rates prevailing in 1897 they would have earned approxi- 
mately £600,000 more net profits during the twelve years. This 
would have enabled the board to have paid 1o per cent. per 
annum on the deferred shares, and to have brought the reserve 
fund up to double the amount at which it now stands. The 
continual increase in the cost of raw material for years past 
had been a source of much anxiety to the directors, and had led 
to the recent important development in this connection, viz., 
the formation of the “ Argentine Estates of Bovril, Limited.” 
The area of their freehold property alone was 438,000 acres, 
situated in the richest pastoral districts of the Argentine Re- 
public. The present stock of cattle on the estates was between 
100,000 and 150,000 head, and the quality was being constantly 
improved by the purchase of fine breeding stock. ‘With these 
estates the new company took over two extract of meat factories, 
which had for years past supplied Bovril with a large portion of 
their raw material. These arran s meant that for a series 
of years the cost of raw material should keep well within 
bounds. The initiation and formation of the new company 
were undertaken by Mr Geo. Lawson Johnston, who carried 
through all preliminary negotiations to a successful issue en- |/ . 











































































































470 - 


tirely at his own expense. Their foreign and colonial business 
,continued to labour under great disadvantages. In Canada, 
trade was much upset by the after-effects of the financial dis- 
turbaiice in the United States; but he was glad to be able to 
report that the outlook over there was much improved, and that 
the returns for the last two months showed a decided increase 
over the same period last year. In Africa and Australia the 
heavy duties remained in force, in spite of their strenuous efforts 
to secure preferential treatment for Bovril as a purely British 
product. The business of Virol, in which the company was 
largely interested, continued to develop satisfactorily, and its 
increasing consumption in hospitals and public institutions 
showed how widely it was recognised by the medical profession 
as a valuable physiological food and stimulant, In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Sir James Crichton-Brown, M.D., F.R.S., in seconding the 
motion, said it was in times of strain and stress that a fine 
constitution declared itself, and he ventured to think that the 
way in which Bovril had come through the last depressing year 
without a general shrinkage of trade was encouraging, and 
showed that it had a sound constitution, and probably had a 
successful and vigorous year before it. The report and ac- 
counts submitted had this to recommend them, that they were 
neither apologetic nor inflated, but were expressive of con- 
fidence and reasonable prudence.: Since he joined the board of 
Bovril he had become acquainted with two or three suggestive 
facts. He had found, for instance, that while Bovril was con- 
sumed everywhere and by all classes of the community, the sales 
of it were in proportion to population, largest in cathedral cities 
and in University towns. The meaning of that he took to be 
that, as regarded the cathedral cities, it was in the odour of 
sanctity, and, as regarded the University towns, it commended 
itself to the intelligence of the people ; but beyond the confines 
of the Empire Bovril made its way. He had just heard of a 
new application of it. He noticed in the report of the Governor 
of Uganda that the victims of sleeping sickness had an intense 
craving for animal nutriment, and it occurred to him that Bovril, 
which was pure animal nutriment, might give relief to these un- 
happy beings. He did not suppose it to be curative, because 
sleeping sickness was due to a parasite in the bldod, but he 
| thought it might afford comfort and consolation, support and 
sustained strength while specific treatment was being carried 
out. He, therefore, had a small quantity sent out to Colonel 
‘Sir David Bruce, director of the Uganda Sleeping Sickness Com- 
mission, who had given it a trial, and wrote a day or two ago 
to express satisfaction with the results, and to ask for more. Sir 
David also added that he thought Bovril should take the place, 
as a stimulant, of the whiskies and sodas which were run to on 
every occasion of fatigue in a tropical climate. He also 
noticed that during the recent colliery disaster Bovril was found 
exceedingly useful, when administered with champagne, as a 
restorative to the rescuers. The medical men who recently 
visited the factory were deeply impressed by the skill and care 
and scrupulous cleanliness observed, and contrasted it with 
what happened in the manufacture of other extracts abroad. 
Bovril also gave employment to British labour, which was some. 
thing worth thinking of at this time, and he specially impressed 
upon the meeting that Bovril was a pure animal nutriment, 
without any admixture, and could be recommended for general 
use with the greatest confidence. 

Mr..Alderman Smith (Liverpool), in the course of some 
criticisms, maintained that a better rate of interest ought to be 
paid to the deferred shareholders. 

Mr G. Ray Brown moved as an amendment that 3 per cent. 
be paid to the deferred shareholders instead of 2 per cent., 
inasmuch as the company had done better than last year, and 
were carrying forward a larger amount. 

Mr R. B. Johnson expressed disapproval of the attitude of Mr 
Alderman Smith in coming year after year to the company’s 
meetings and making remarks which he (Mr Johnson) contended 
were calculated to damage the company. . 

Mr Palmer congratulated the directors on the excellent 
balance-sheet they had submitted and the conservative: policy 
they had adopted. 

The Chairman having replied to some questions, the resolution 
was submitted to the meeting, and agreed to, with two dis- 
sentients. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company ter- 
minated the proceedings. 


BRITISH SOUTH AFRICA COMPANY. 


The 14th annual. general meeting of the shareholders in 
the British South Africa C y was held, on the 26th inst., 
at the Cannon street Hotel, London, the Duke of Abercorn, K.G. 
(the president), presiding. ‘ 

CHAIRMAN’S SPEECH. 


‘The secretary (Mr L. E. Brodie) having read the. notice con- 
vening the meeting and the repert of the auditors, 

_ The Chairman, in the course of his h, said: The year 
which has. elapsed since we last met in this room has been one 
of. remarkable progress. Improvement has been. shown in 
practically every department of our work, but above all in the 
financial results. of our-railways. The death of. Mr. Robert 

gton, our a i in..North-Westera Rhodesia, in 
the prime of his life, and,at the outset of a career which pro- 
mised to be of exceptional value to his country, has been a 
severe logs to the company, Jn the next place Iam glad to wel- 
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come among us to-day our colleague, Sir Lewis Mitchell, te , 


just returned from South Africa, where—on ou aa 
with Sir William Milton and Mr C. J. Coghlan—he han to" 
engaged for the past five months in representing Rhodesi: . 
the National Convention for Closer’ Union. -] should like nu 
warmly Sir Lewis 


Michell and all the members of the Convention upon the resyit, 


which have been achieved, results which could only have b 
attained by the exhibition of the highest goodwill, modaan’” 
and patriotic feeling on the part of the representatives of the 


© and ultimate || 
by the work of the 


four South African colonies whose immediat 
destinies may be so profoundly affected 
Convention. 


RHODESIA AND THE NATIONAL CONVENTION. 


The interest of Rhodesia in the discussions which h 

lace is not immediate, Nevertheless, we welcomed the cordial 
invitation which was extended to us by the Prime Ministers of 
the self-governing ‘colonies to send representatives to the Cen. 
vention, and although they had no voting powers, we have reason 
to believe that they were able to afford very valuable assistance. 
It is proposed that power shall be taken in the constitution oj 
the united colonies to admit Rhodesia into the Union at a Jater 
date, should it be so desired, but you may be confident that «> 
long as we are responsible for the control of your affairs, 0 
agreement in regard to union would be accepted by us which 
did not preserve the identity of Rhodesia, adequaiely protect 
your rights and interests, and take into account the views and 
circumstances of all classes of the Rhodesian community. 


THE BALANCE-SHEET. 


I will now turn to the balance-sheet. You will notice—I am 
sure, with pleasure—that we have obtained what I think you 
will regard as a most satisfactory auditors’ certificate. There 
is very iittle to which I need refer on the debit side. The 
entries in regard to share and debenture capital accounts are 
practically the same as those of last year, with the exception 
that thera appears for the first time an item relating to our 
new issue of 5% per cent. debenture stock, on account of which 
£150,502 had been received at the date of the accounts. The 
items creditors in London and Rhodesia show reductions respec. 
tively of £21,143 and £13,229. The item £477,168 in respect of 
proceeds of sales of land and stands requires, I think, sine ex. 
planation. We told you last year that further adjustments wer 
necessary in connection with the general expenditure account. We 
have now gone into this matter thoroughly with the auditors, and 
have transferred from general expenditure. account the sum 
which I have just mentioned, which formerly had been applied 
in relief of expenditure. The balance on general expenditure 
account -has, of course, been increased by a corresponding 
amount. On the credit side the first item in the accounts is, 
as usual, cash in hand. Persons, who are evidently not ac- 
guainted with the manner in which great companies such as 


ave taken 


ours conduct their business, have drawn attention to the fact || 


that we had only £84,443 cash in hand at March 31st last, and 
it may be as well for me to explain that the cash, which at any 
moment happens to be lying at our bankers, by no means repre- 
sents our liquid resources. Such resources, of course, include 
short loans on security and easily realisable securities. You 
would lose a large sum every year in interest were we to leave 
our total cash working capital lying on deposit at our ban«ers, 
and we do not propose to depart from the usual practice in 
these matters. I shall give you presently, as I have done in the 
past, the figures of the exact cash position at date. 


THE DEBTOR BALANCES. 

In regard to debtor balances in London amounting to 
£1,172,923 as to the value of which the auditors in their cert!- 
ficate state they cannot form an opinion; auditors are not 
valuers, they cannot be expected to place a value upon assets ot 
this nature, and are consequently obliged to protect themselves 
by a note. You will be able, from the information which we have 
placed before you, to form your own opinion as to the value of 
these balances, and will, I hope, recognise that we have now 
done all in our power to furnish you with clear and satisfactory 
statements of account. The statement has been made that we 
shall never again see a penny of this money. It is difficult to 
take seriously so ludicrous a statement, but I do not think that "t 
would be in your interest to leave it quite without answer. j 
say again, as I have said on previous occasions, that the a 
regard all the loans to the railways as absolutely good, rere 
not immediately liquid. You will note that out of the coal 
amount owed to us on these accounts the railways are responsi 
for £943,276. Of the balance, the African Transcontinenta 
Telegraph Company owes us £90;169. In regard to this 4 
while I cannot assert that we shall ultimately recover the whole 
of this loan, I am certainly not p: to‘admit the contrary. 
The telegraph line is in good working order, and of very 8 
—I might almost say vital—assistance to the adminitree 
both of Northern Rhodesia and Nyasaland. The bulk 0 a 
loans to Rhodesian companies are undoubtedly good. In rest 
to the balance, we . to make -provision in our oon 
next year. As to in -you will see that os Ms 
already made provision of heer against amounts deemed © 
be irrecoverable, and we regard the balance as good. 


| “GENERAL EXPENDITURE ACCOUNT. : 

| The pa ly other account to which I wish to refer is the gens 
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critics ater to this sum as ities whole of it must be regarde’ 

‘as money lost. No doubt, and with perhaps more excus’; © 
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settled by the introduction of new population amounts to 
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id also say the same of Matabele War expenditure £119,954, 
ot of Rhodesia defence expenditure £2,587,40r. But if you 
jook at our position ag a whole, I am sure you will agree that 
this is not a correct criticism, We have, as representing all this 
expenditure, our land and mineral assets included in concession 
account, and those assets at present stand in our books at bare 
cost, /-¢-5 at £1,322,955- Has no improvement béyond book value 
taken place in the value of our rights during all these years? 
Of course it has. You own to-day a civilised instead of an un- 
civilised country, and when the proper time arrives to value our 
assets, We are confident that the valuation will far exceed the 
total cost which we may have been compelled to incur in their 
acquisition and maintenance. The time has not come when it is 
possible to prepare @ profit and loss account, but, when it does, 

icipate that you will have every reason to be satisfied with 


we antl 
the result. 
SOUTHERN RHODESIAN ESTIMATES. 


| must call your attention to an important change, which 
appears this year for the first time in the estimates of revenue 
and expenditure for Southern Rhodesia. Hitherto the adminis- 
trator has credited himself in his estimates of revenue witu 
income from the property of the company—that is to say, with 
a material portion of the company’s commercial receipts. At 
the close of the last financial year we requested Sir William 
| Milton to cease this practice, and to frame his estimates upon 
the basis of administrative receipts and expenditure oniy. I am 
pleased to say that he has been able not only to balance his 
budget on this basis, but, owing to economies in expenditure, 
and to the remarkable elasticity shown by all the principal 
| branches of revenue, to show a substantial surplus. We have 
learnt by cable that his surplus for the year 1908-9 will amount 
to about £25,000, but you must remember, for purposes of com. 
parison with previous year, that if commercial revenue had been 
included the surplus would have appeared as nearly £100,000. 
The effect of this change is—and I direct your attention to it— 
that in future the whole of our commercial revenue will be 
available for the general purposes of the company. 


PRESENT FINANCIAL POSITION, 


I will now give xe information in regard to our present 
financial position. 
you were £206,000 in cas 


ur liquid resources.when I last addressed 
We have 
since received in cash £961,284, the proceeds of second mort- 
gage debenture stock placed at par, and £66,244, the balance 
on purchases and sales of shares and securities which were not 
included last year in my estimates of liquid securities. In addi- 
tion, our liquid securities have appreciated in value to the 
extent of £17,189, Our investments and outgoings for 
all purposes have been £543,764. 
have been our subscription of £150,000 for debentures of 
the Rhodesia-Katanga Railway Company, in connection 
with the extension of the line from the Rhodesia Broken 
Hill to the Congo border, loans to the railways and 
various payments for the purchase of rolling stock on our 
own account, which together at date amount to £207,121, 
Interest on our own debentures and debenture stock amounted 
to £86,110, and other smaller payments make up the total, 
leaving us at date with £706,953 in cash or its equivalent. 


THE COMMERCIAL DEPARTMENT. 
During the past year the commercial department in both Lon- 


and liquid securities. 


don and Rhodesia has been reorganised and separated from the 


administrative department. In London it has been placed under 
the general supervision of a commercial manager, and we are 
fully satisfied with the results of the change. In Rhodesia 
the same plan has been followed. Mr J. A. Stevens has estab- 
lished his headquarters at Bulawayo, and has taken charge of 
all the company’s commercial and railway interests. The 
vatious sub-departments under his control will be gradually 
extended to meet the requirements of the policy of active com- 
mercial development which the board is pursuing. In order 


tion, and to give inquirers every facility for obtaining informa- 
tion, an office has been opened at 138 Strand, and our collec- 
won of Rhodesian products and exhibits.has been removed there 
‘rom the museum in the company’s head office in London Wall. 
lf any of you will take the trouble to visit this office, you will 
see what an excellent position we have secured, and how much 
attention the interesting displays in the window and inside the 
building are attracting. From this office a vigorous propa- 
| Sanda is being carried on in order to obtain for Rhodesia the 
best type of settler. We have. appointed an expert superin- 
‘endent of emigration, and we have nominated several hundreds 
of the leading shipping and passenger agents all over the United 
Kingdom as emigration agents for the company. By this means 
we hope to secure for Rhodesia an increasing number of settlers 
with capital. Already considerable success is attending our 
efforts. The estates office which we established last year at 
Salisbury has placed.on the land 949 persons during the past 
thirteen months, As we stated in the report, the total acreage 


1,169,365 acres, I think we:may fairly regard this as an encourag- 
ing and, indeed, gratifying result of one year’s work. It is the 
*xperience of sik deems who are acquainted with problems of 
ettlement and emigration that settlers attract settlers, and 
that if you cam once get»the stream flowing into a country it 
‘creases in: volume from: year to year. : 


. , PROSPEROUS AGRICULTURAL SEASON. . 
The season of, 1908 was a prosperous one for agriculture in 
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Rhodesia. Good prices have been obtained both or stock and 
produce. The mining industry has afforded a steady and in- 
creasing market for local supplies, and farmers have had no 
occasion to go far afield to dispose of their crops. . The posi- 
tion of the tobacco and cotton industries, to which we attach 
great importance, is fully dealt with in the report. I am happy 
to say that the latest reports we have received of the agri- 
cultural outlook for the coming season are fayourable. We are 
informed that “cattle are doing well and that farmers. seem 
satisfied with their crop prospects.” 


THE MINING INDUSTRY. 


The progress of the mining industry during the yedr ended 
December 31, 1908, was satisfactory, and our output has con- 
tinued on the up-grade. We have established new records, and 
I venture to prophesy that many years will have passed before 
the maximum production of any class of minéral comprised in 
our returns will be reached. It is not, I think, even yet, suffi- 
ciently widely appreciated what an important place Rhodesia is 
taking amongst the goi!d-producing countries of the world. The 
probable reason is that its returns are overshadowed -by the 
gigantic figures of the Witwatersrand. With those of the 
majority of other gold-producing countries our figures compare 
very favourably. In roo7 the total value of the gold produced 
in Rhodesia was £2,178,000. In 1908 it was £2,526,000. We 
stand fourth in the list of British colonies and possessions, and 
seventh in the list of the world’s gold producers. The produc- 


| tion of silver increased from 147,000 Ounces in 1907 to 283,000 


| 








year.- The ‘increase of t 


ounces in 1g08. Of lead, the production increased from 756 
tons in 1907 to 1,069 tons in_1908; and the production of coal 
increased from 115,000 tons in 1907 to 164,000 tons in 1908. In 
each case the: 1g08 output has been the highest yet reached. 
From our own pvint of view, probably the most satisfactory 
feature at the present time is the prospect in the immediate 
future of a substantial output of various classes of base metals. 
An increased production of gold circulates money throughout 
the country, and brings prosperity, but its carriage has liftle 
direct effect upon railway receipts, whereas the handling of 
even acomparatively small tonnage of the less valuable minerals 
exercises at once a most marked effect upon traffic, and helps to 
solve many of the problems of railway management. For this 
reason 1 welcome the increase in the production of chrome iron 
ore which has taken place during the last few months, and the 
information with which we have been supplied in regard to the 
probabilities of traffic from the copper, lead, and zinc de- 
posits of Northern Rhodesia and the Congo State. We are in- 
formed by the Tanganika Concessions, Limited, that there are 
even now at this early stage, when work at the mine has neces- 
sarily been restricted in consequence of its distance from rail- 


The principal items | head, 611 tons of metallic copper stored at the Kansanshi mine 


await shipment to the coast. On the arrival of the railway at 
Bwana MKubwa a large tonnage of copper ore will be shipped 
vid Beira, and we are informed that good hopes are entertained 
that the difficult problems in regard to the treatment of the lead 
and zinc ores at Rhodesia Broken Hill are in a fair way of 
solution. 

THE RAILWAY POSITION. 


I come next to the railways. Last year we ventured to ex- 
press our conviction that the period of maximum deficit upon 
the railways had been passed, and that a steady increase of 
traffic and of net receipts might confidently be anticipated. The 
current year’s workings have fully justified our most sanguine 
expectations. During the year which ended March 31, 1908, 
the sums we were called upon to advance to the railway com- 
panies amounted to about £280,000. ‘It is estimated that the 
net shortage for the year ending March 31, 1909, will not exceed 
£180,000, so that in a single year the net earnings of our rail- 
ways system have increased by £109,000. Two main causes 
have contributed to this most satisfactory financial result. 
One is the policy of carefully considered retrenchment and re- 
organisation which has been carried out through the whole 
railway admiristration, resulting in a. very considerable 
economy, without, we believe, any loss of efficiency. The 
manager and heads of departments deserve every thanks for 
the loyalty and zeal with which they have performed a some- 
what ungrateful task. The other, and, of course, far the more 
important cause is the rapid development of traffic in Southern 
Rhodesia itself. That development has been very remarkable, 
especially during the last six-months. It is not limited to any 
one class of traffic, for the receipts from passengers, live-stock, 
minerals, and general merchandise all show an almost uniform 
rate of increase. Nor is it confined to import or export traffic ; 
for our recent returns show that there has been a much busier 
and more varied movement of passengers and produce between 
all the principal centres and the outlying districts. Ina word, 
the increase of activity in mining, in agriculture, in land settle- 
ment, and in every branch of commerce is faithfully reflected 
in the improved railway returns. ) 
during the six months, July to December—always it must be 
admitted the best months of the year—the lines south of the 
Zambesi earned more than their debenture interest. 


We have on several previous occasions pointed § out ‘that | 


railways such eae 2 
lated country, cou io 

small increase of ex iture, 
comparatively small increase of | 
panied by a relatively large increase of profit. 


as ours, in a new and -s : oe 


. statement has been fully exemplified during the 
—— taffics ine Sonn downs but the tatio of ' 
increase of profit has been still larger. We are justified in 
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believing that this expansion of revenue will continue during 
the coming year—possibly at an accelerated rate—and that the 
advances we shall be asked to make to the railway companies 
will. be again largely reduced. One of the difficulties in the 
way of securing traffic in a country like Rhodesia 1s the distance 
of producing and consuming centres from the main line of rail- 
way. Such difficulties can best be met by the construction of 
feeder lines, wherever they are justified by commercial and agri- 
cultural prospects. I am happy to say that the railway trustees 
of the will of the late Mr Alfred Beit have provided funds for 
the construction of a line from Gwelo to Blinkwater. This 
branch will be completed within a few months, and will open up 
an important mining and farming district. The trustees, have 
also called for reports with a view to building a branch line to 
the Mazoe district, which, as many of you know, 1s one of the 
most promising and progressive parts of Mashonaland. 


GROWTH OF COMMERCIAL PROSPERITY. 


We gave you at the close of our report a summary of the 
evidence which points to the continuous growth of commercial 
prosperity in Southern Rhodesia, and 1 hope that you have 
studied it carefully. To our minds, the most significant fact *n 
connection with the past year has been the simultaneous advance 
that has been witnessed in every department. It is not, of course, 
surprising that this should have been so, because in a new 
country there cannot be that wide differentiation of interests, 
which in more civilised communities permits of the co-existence 
of prosperity amongst certain classes and depression amongst 
others. But whatever the economic causes may be, we are able 
to. congratulate ourselves upon an all-round improvement, and 
from a financial point of view a far clearer sky and a brighter 
horizon. Whilst, however, the barometer of Stock Exchange 
values, so far as our railway debentures are concerned, has re- 
sponded at once to the changed conditions, and a similar im- 
provement has taken place in the price of our own debentures, it 
is somewhat curious to note that the influences which have 
caused a rise in the values of the leading Rhodesian debenture 
securities have not yet affected to any appreciable extent the 
current quotation of our own shares. Possibly the reason for 
this is that even you, yourselves have not yet appreciated the full 
bearing of the many new facts which we have been able to lay 
before you. If this be so, 1 suggest to you that you would do 
well to take careful stock of the position. It may interest you 
to have a short summary of the rise which has taken place 
during the past year in the various debenture securities to which 
I have alluded, and, in making the comparison, I will compare 
the prices at February 26th last year with those ruling on Febru- 
ary 20th of this year. Our own 5 per cent. debentures have 
appreciated 124 per cent.; the 5 per cent. Rhodesia Railway 
debentures. 114 per cent., and the 4 per cent. debentures 13} per 
cent. The price of the earlier issue of Mashonaland Railway 
debentures has increased 21 per cent., and the later issue 14%y 
per cent. These figures I think afford very striking proof of the 
renewed confidence which is felt in quarters usually well-in- 
formed as to the important change which has taken place in the 
whole Rhodesian situation during the past year, and I commend 
them to your attention. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Sir Lewis Michell, in seconding the motion, said he had been 
very much impressed with the recent improvement of Rhodesia. 
Whatever the depression might be in other parts of South 
Africa, it was at an end in Rhodesia, where every industry was 
on the up-grade. It might be that the good result had been due 
to the fact that they had been “‘ hustled ’’ by the shareholders 
and the Press, but hustling was sometimes a good thing, and 
the result was most favourable to their interests. For the first 
time South Rhodesia was, in the year under review, able to ray 
its own way and have a surplus over, without touching the com- 
mercial revenue. He attached great importance to the continu- 
ance of the railway to the extreme north-western border «of 
Rhodesia, which had been decided upon, and also to the scheme 
of unification of the South African colonies. 

The resolution was, after discussion, unanimously agreed to; 
and, the usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


PEKIN SYNDICATE, LIMITED. 


An extraordinar general meeting of the shareholders in the 
Pekin Syndicate, Limited, was held, on the 22nd inst., at the 
Cannon street. Hotel, London, to consider a resolution for 
approving the Bill introduced into Parliament in the present 


‘Session to reorganise the share capital of the syndicate, to 


alter its memorandum and articles of association, and to pro- 
vide for the.redistributiom and appropriation of the shares in 
the reorganised capital, “subject to such additions, alterations, 
and variations 4s Parliament may think fit to make therein and 
as the directors shall approve.’”’ Mr Carl Meyer (the chairman) 
presided. + pie 
CHAIRMAN’S SPEECH. 
The secretary (Mr Thomas Gilbert) having read the notice 
convening the meeting, 
‘Chairman, in the course of his speech, said: This is 
not an ordinary general meeting of the company, and: therefore 
there is no report, and there are no accounts to be submitted 
to you, which it is usual cn these occasions to ask your’ per- 


- mission to take as read, but there is.a document which bears 


upon the question, which we are assembled to: discuss, 
that is the circular. which was sent out by the hesomanpe neue 
will ask your permission to follow 
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the precedent of an ordinary general meeting, and : 

that circular as read, but, at the same tine” if an. eon 
shareholders here who: for some reason or other have p ae 
ceived the circular, the secretary will be very pleased to Te. 
those shareholders with copies. The object of asking yous 
allow me to consider the circular and the plan of wath to 
which it embodies as having been read is that I am — 
anxious, and so are my colleagues, that my statement, the = 

ment of the board, on this occasion should be of the belalent 
for the reason that we want to give shareholders as much om 
as possible for a free discussion of the subject. My a 
duty before I enter into any details of the unification han 
is a pleasant one. It is in my name and in the name of the 
board generally cordially to thank the gentlemen of the a 
mittee who have given so much time and so much thought ns 
the elucidation of this difficult problem, and who have apsiatan 
the board so very materially; and our thanks are due not only 
to those members who formed the majority of the committer 
and whose recommendations were finally adopted with slight 
modifications by the board, but also to those members of the 
committee who formed the minority, and who differed from 
their colleagues on various essential points. It is because we 
anticipate a happy termination to our labours, which have 
lasted for years, because we are now within measurable distance 
of being able to distribute dividends, that the directors ag 
you to facilitate our task in passing the unification proposals 
so that when dividends come to be distributed there may be 
no undue haggling or wrangling over the spoils. : 


Pply 


SCHEME SUGGESTED BY SHAREHOLDERS. 


I need hardly remind the meeting that it was at the express 
desire and at the strong opinion to which utterance was given 
at the meeting last year we bring forward these proposals. | 
suggested at the last mecting that the shareholders, as repre. 
sented by the committee, should formulate their own proposals, 
and I added that if unanimity could be brought about in the 
deliberations of the committee, the board would only be too 
happy to endorse the suggestions. of the committee, As you 
know, it. took some time before the committee were able to 
bring forward any definite plan, and when they did so there 
was not unanimity, so that for a time we were unfortunately 
obliged to put the proposals on one side; but as the general 
meeting came nearer, and as the ee of the syndicate 
kept on improving, the board felt that the time had come for 
them to take up the proposals themselves. They therefore 
adopted with slight modifications the suggestions made by the 
majority of the committee, and they are the proposals which are 
to-day before you. There were certain sights which belonged 
to the three classes of shareholders. Those rights it has been 
our endeavour, as it has been our duty, to attempt to respect 
as far as possible, and, where those rights have been modified 
at all, such modifications we have tried to justify by compen- 
sating the class of shareholder thus affected in another way. 


CRITICISMS OFFERED TO THE SCHEME. 


Hostile letters and communications have emanated from all 
three classes, and to my mind. this: is the best proof that the 
scheme is eminently fair to all classes. I think I may divide 
the criticisms into two categories. First of all, there are what 
I may call the sentimental criticisms, and they are very natural. 
There is, to begin with, the ordinary shareholder, who rightly 
maintains and takes up the position that he was the originator 
of the syndicate, and that if he had not in the early days of the 
syndicate supplied the money to pay for the original expedition, 
to pay for the expenses incidental to the concession—in fact, if 
he had not “paid the piper” for the first two or three years, 
there would have been no syndicate at all. Then, there is the 
deferred shareholder, and I can quite understand that he feels 
some natural pride and has some natural aspirations as well, 
because, he says, I represent those people to whose energy, 
capacity, and pluck the obtaining of the concession was due, 
and if it had not been for the people who now hold and still 
hold a large proportion of the deferred shares, again 
there would have been no Pekin Syndicate at all. Thea comes 
the Shansi shareholder. He was asked some seven or eight 
years ago to supply the money to develop the concession ; and 
there, again, I can understand he takes up this position: If we 
had not provided the ,000, or whatever the amount was, 
to develop the concession, the ordinary shares and the deferred 
shares to-day would not be worth anything, because without 
the working capital the Pekin Syndicate shares would have been 
worthless. So you cam argue from all three points ve) 
and they are the sentimental objections and criticisms direct 
against the proposal by the three classes of shareholders. 


STOCK EXCHANGE VIEW OF THE PROPOSAL. 


Then comes the more material form of criticism, and that 
what I may call the Stock Exchange or market form os 
criticism, and these criticisms are based, as far as I can sas 
out, one and all upon the unfortunate fact that the vat” 
classes of shares have stood at considerably higher prices | 
they stand at at present. The Shansi shareholders—@ ee 
number of them—have 20s and even meee for nei 

, “hat feeling has led = 
them, at all events—to ask for concessions from . 
and is impossible for the board to agree fo, 

of those concessions 
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d do not feel called upon or justified in doing, and 
i] say to the Shansi shareholders this : It is quite true that 
* pscribed your shares at 20s or bought them in the market 
yo a higher, but please do not forget that when the Shansi 
ax stood at 208, the ordinary shares, which to-day stand at 
v4 oe at £15, and the deferred shares, which to-day stand at 
775 stood at £150 or even higher. 
oe ADVICE TO SHANSI SHAREHOLDERS. 


If, therefore, there has been a loss of capital in the Shansi 
shares that loss of Capital exists in almost the same pro- 
sortion in the case of the ordinary shares and the deferred 
‘hares; and I would say to the Shansi shareholders: Do not 
ross by what I may call artificial means, to improve the price 
of your shares—that is to say, by taking away something from 
the general assets of the company which does not belong to any 
particular class of shareholder, but rather trust, as far as the 
increase in the price of your shares is concerned, to the natural 
trend of things—that is to say, trust, as you have every reason 
to trust, that the development of the company’s valuable con- 
! cessions will in the future restore to you the increase in the 

rice of the shares which you are very desirous of seeing, and 
which we are equally desirous of seeing, established. I ventured 
last year at this meeting to say that I thought our shares were 
very much under their actual and prospective value, and I 
think that that opinion has turned out to be correct. At the 
risk of being called a venturesome and, perhaps, a false prophet, 
| again say to you to-day, a year later, that the value of your 
concessions is not in the least expressed in the price of your 
shares on the market. I consider that your shares are worth 
a great deal more than the present market price, and I have not 
the slightest doubt that, in the near or the remote future, events 
will show that this opinion, expressed by me publicly, has been 
correct. 


did not an 








AN OBSERVATION DIFFICULT TO ANSWER. 


| Well, gentlemen, there is one observation I have seen in some 
of the communications addressed to us, and that is an observa- 
tion which it was very difficult for me to answer. We have 
been told, ‘‘ You say that there will be great difficulties when 
you come to declare dividends in apportioning those dividends, 
and that you will not be able to determine how much out of 
those dividends ought to be payable to the different classes of 
shareholders. Well, those difficulties,” the objector goes on to 
say, ‘‘ existed already at the time you issued your Shansi pro- 
spectus seven or eight years ago, and why did you not then 
foresee what you say is the case now? Why did you issue such 
a complicated and involved prospectus inviting these difficulties 
which have now arisen when you might have foreseen that they 
would arise? If we had foreseen the difficulties that would 
arise, we should very likely have drafted the Shansi prospectus 
in different terms, and have asked our legal advisers to assist 
us in devising ways and means so as to escape those pitfalls into 
which the wording of the prospectus has landed us unfortu- 
nately. But because we possibly made a mistake some years 
ago, please do not visit us with severe penalties on that account 
at the present time. We are all only mortal and liable to make 
mistakes from time to time. Whatever resolution and whatever 
decision this meeting may arrive at does not naturally terminate 
to-day’s proceedings. If, as I hope and trust, this general meet- 
ing of shareho}ders will unanimously endorse the board’s pro- 
posal it will be of the very greatest value and assistance to the 
board, but it will not absolve us from holding the meetings of 
| the three separate classes of shareholders this afternoon of 
which notice has been given to you, and it is quite possible, 
although I hope it will not occur, that even if this meeting of 
shareholders ld unanimously or by a very large and over- 
whelming majority decide to vote the unification proposals—it 
is just possible that at the separate class meetings objections may 
be raised which might result in annulling the vote passed at this 
meeting. 


—- 


A POINT OF IMPORTANCE. 


Still, I wish to impress on you the importance of this general 
meeting of all the shareholders, because it is a meeting that 
represents all classes of shares, and { wish particularly to ask 
you to pass the resolutions which have been proposed, and with 
an overwhelming majority, so as to show to those shareholders 
who are not here to-day and who are not represented what 
the general feeling of the whole of the classes of the share- 
holders is upon this question. I think that that is all I need 
|| touble you with for the present. It is not an ordinary general 
meeting of. shareholders, and therefore I do not pro- 
pose to refer to the present condition of the company’s affairs at 
this meeting ; but at the same time if there are any shareholders 
who wish to take the opportunity of addressing special questions 
on any individual point to the board, even if they have nothing 
| '0 do with the object of this meeting, even if they bear upon 

the general business of the syndicate, my colleagues and I, who 

are always anxious to meet the wishes of the shareholders and 

‘0 give as much information as lies in our ee will ae 
Dy to take the opportunity of answering those qu 
y. I-will now move the resolution which has been read, 
but I shall not put it to the meeting before the discussion on 
the proposals has taken place. which ? again invite very fully. 
George Jamieson, C.M.G., secon the resolution. 


'. CRITICISM: AND AMENDMENTS. 


t H. J. Torr said that the. desired to’commend the directors’ 
scheme hoartiny to the support of the different classes of share- 
holders, ‘On behalf of the committee, however, he had to move 
That the following words be added to the resolution :—‘ And 
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subject also to the Bill being amended so as to provide that 
the 10 per cent. to the sinking fund certificate be raised to 20 
per cent. and the clause giving half the surplus earnings over 
10 per cent. be deleted.’’’ That E- was really a gain 
to all classes of shareholders. He had also to propose that the 
capital of the company be employed only in the development 
of Shansi and Honan concessions and matters incidental thereto 
until the sinking fund certificates had been wholly redeemed. 
He further had to propose that the Bill should be amended so 
as to provide that in future the holders of- bearer warrants 
should have the right of voting by proxies. 

Mr Bristowe seconded and Mr A. J. de Beaufort supported 
the amendments. 

Mr Williams said that he had rather wished to second Mr 
Torr’s amendment, and he would have done so but for his 
second proposal. He doubted the wisdom of binding the com- 
pany not to accept business which might be offered to them. 
_Mr L. Oury said that the Shansi shareholders on the Con- 
tinent specially desired to have one more representative on the 
board. He represented at that meeting le Banque de Paris et 
des Pays Bas, and he had that morning received definite in- 
structions to vote against the scheme unless they received 
Satisfaction on the point mentioned. 


THE CHAIRMAN’S REPLY. 


The Chairman stated that the directors had given an official 
assurance to Mr Torr and Mr Bristowe, that if it were the wish 
of the general body of shareholders that the riders proposed 
should be added to the Bill now before Parliament, they would 
not stand in the way. At the same time he entirely agreed 
with what Mr Williams had said on the subject of the second 
amendment. By agreeing to that amendment they would be 
limiting their operations as long as their sinking fund certifi- 
cates were in existence to the Province of Honan, because last 
year they receded the Shansi concessions to the Province of 
Shansi in consideration of a substantial money payment. They 
were determined that any increase in the number of directors 
should not be brought about by the inclusion of a gentleman 
associated, either directly or indirectly, with the Stock Ex- 
change, with which Mr Oury was so intimately connected ; and 
it was that gentleman himself whom the Continental share- 
a he represented asked the directors to nominate on the 


Mr Torr’s amendments were then voted upon, and the first 
and third were carried unanimously; but, on a show of hands, 
the second (relating to the employment of the capital of the 
company only in the development of the Shansi and Honan 
concessions) was negatived. 

Mr Torr afterwards withdrew the second amendment. 

Mr de Beaufort stated that he represented, particularly, Dutch 
shareholders, and he had received instructions from Holland 
that they desired to remain united with le Banque de Paris. 

The resolution, with the two other additions proposed, was 
then put and carried nnanimously. 


MEETING OF SHANSI SHAREHOLDERS. 


A meeting of Shansi shareholders was held subsequently, at 
which the Chairman moved and Mr Jamieson seconded a reso- 
lution approving the Bill. 

Mr Torr proposed the adjournment of the meeting, pointing 
out that the two additions which had been made that morning 
to the resolution rendered it desirable that the whole body of 
Shansi shareholders should have the opportunity of knowing 
what had happened before they gave a final vote. 

Mr Bristowe seconded the motion, and Mr Luzzatti sup- 
ported it. 

Mr Oury regretted that he could not accept the proposal to 
adjourn, as his orders were absolutely definite. 

The Chairman repeated that there was no personal objection 
whatever to Mr Oury; he was objected to solely because he 
was connected with the Stock Exchange. In answer to Mr 
Ralph Burdett, the Chairman said he thought that the pro- 
posed adjournment might be a good way out of the difficulty 
which liad arisen 

The motion for, adjoumning the meeting, was then put and 
carried, on a shows of hands, by 33 votes to four. 

Mr Oury thereupon demanded a poll; and, while this was 
being proceeded with, . 

Mr Jamieson, in answer to a shareholder, and at the Chair- 
man’s request, briefly addressed the ing on the syndicate’s 
coal output and prospects, of which he spoke in hopeful terms. © 

At separate meetings held subsequently of the ordinary and 
the deferred shareholders, the resolution approving the Bill, 
with the addition of the two-amendments agreed to at the. 
extraordinary generil meeting, was unanimously carried. . 

The poll on the question of adjourning the meeting of Shansi 
shareholders to the 10th prox. resulted in a majority of 172,827 
votes in favour of the proposal, there being 389;894 votes for it, 
and 217,067 against it. oe : 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





FORESTAL LAND, TIMBER, AND RAILWAYS COMPANY, LIMITED. 


An -extraordisary general meeting of the shareholders in the. 
Forestal Land, Timber and Railways ees Limited, was: 
held on the 25th inst. at Winchester House, : on, to consider 
a-resolution providing for the increase of the capital of the com- 
‘pany to ee by the creation of a additional preference 
shares of {1 each and 50,000 additional ‘ordinary shares of {1 
each, Mr. Charles E. Gunther (the chairman) presided.) 


: 
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. Bhe Secretary (Mr.. J...G.,Mills) having read the notice con- 
vening the meeting, age 
The Chairman said that from the circular sent to the shareholders 
they had no doubt seen the main points of the provisional agreement 
entered into for the purchase of shares of the Lanchas Company, for 
the due.completion of whichithe directors were asking the share- 
holders’ autharity to increase the capital of the company. He 
believed that the equity of the agreement could not .be questioned 
by .any. shareholder of.the Forestal Company. They. acquired 
complete control of. the. Lanchas Company, free of all the risks 


‘! appertaining, to a new enterprise, The lighters and tugs were of 


the most, modern and approved type, and had proved most satisfac- 
tory in actual experience. They knew exactly what they had cost, 
and they were. constructed ina period of depression at compara- 
tively low prices. It was.true that the company was paying a 
premium of approximately 30.per cent., but the price included the 
dividend which had been earned, and which was estimated at from 
8 per cent. to to per cent., and the benefit of a sub-contract made 
for conveying sleepers to Bahia Blanca, on which there was an as- 
sured profit of some £15,000.. However, on the other side, the sellers 
of the shares of the Lanchas Company got preference and. ordinary 
shares of the Forestal Company at.par, and he ventured to think 
that they were worth a great deal more. Although the past year 
had been one of almost universal financial and commercial de- 
pression, their company had come out of it with flying colours. 
It was.anticipated that the profit would be about equi to that of 
last year, while the dividends were expected to be maintained, and 
they hoped for even better results for the current year. According 
to the balance-sheet of 1907, they had open credits amounting to 
over £300,000, whereas on December 3: last these liabilities 
amounted to only £202,000, with cash in hand of over {91,000. 
He was leaving within the next fortnight to visit the Argentine, 
aad it was his intention to devote a considerable time in going over 
the company’s properties,;and conferring with the local board and 
the officials on the, business generally. Im conclusion, the Chair- 
man formally moved the resolution. 

Baron E. B, d' Erlanger seconded the motion, which was carried 
unanimously. 

A rate meeting of the holdersof preference shares was after- 
wards held for the purpose of considering and, if thought fit, pass- 
ing the following extraordinary resolution :-—‘‘ That this meeting 
of holders of preference shares issued by the Forestal Land, Timber, 
and Railways Company, Limited, hereby consents, on behalf of 
ali the holders of the said preference shares, to the creation and 
issue of 50,000 additional preference shares of {1 each, to rank 
pari passu with the 550,000’prefererice shares already issued.’’ 

Baron d'Erlanger, replying to a question, stated that it had 
been suggested that the whole of the balance of unissued shares, 
amounting to about 29,000; should be offered pro rata to the 
existing shareholders at a premium of 4s, and that the proceeds of 
the issue should bedevoted principally to acquiring cattle to stock 
the company’s land. The matter, however, was still under 
consideration of the board. 

The proceedings then terminated. 


MERCANTILE INVESTMENT AND GENERAL TRUST COMPANY, 
LIMITED 


The 24th annual general meeting of the shareholders in the 
Mercantile Investment and General Trust Company, Limited, 
was held, on the 23rd inst., at Winchester House, London, Mr 
Ernest Noel (the chairman) presiding. 

Phe secretary (Mr W.:E. Taylor) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—Our 24th annuai report 
must go far in convincing our shareholders that a well-managed 
investment trust company is the safest and wisest mode of in- 
vesting their savings. At least, this applies to those who can- 
not personally watch the markets, or who are unable to choose 
their investments from the immense list of securities now pub- 
lished. by the Stock Exchange. Though this has been rather a 


| Aroubled year (following on the financial crisis in the United 
States of 1907), in which there has been a considerable trade de-. 
| pression, making many investors anxious, your trustees are able 


to point out that there has been no diminution in our dividends 


| or revenue. They ca also report that our capital is intact, 


and any depreciation which still exists is far more than covered. 


by our reserve fund.. No doubt we might have secured a larger 


income, but your trustees have been more desirous to’ provide. 


capital security than to show inflated revenue returns. 


We have invested this year £607,500, which sum includes the. 


‘£322,000 of ‘new second debenture stock which we have issued. 


t: of this:amiount of £600,000, 83 per cent. has been invested. 
in bonds or‘ debentures, 4: per cent. in preference stocks, and, 13, 


was-placed-in the Central Argentine Railway and in the Buenos 
Ayres‘and Pacific : Railway, two of the soundest railway -under- 
takings “in the Argentine». Before passing from this subject, 
allow me:to. inform you that the capital appreciation; on. the.in- 
vestments madé this year; though only: in our possession for. a 
very short time,ds.rather more than £26,000... 


|< As: regards: the valuation-of our assets, whieh was very: care- 


fally made on January gxst, I--would point out that. only 8 
I ' ‘securities, and a large proportion .of this 


wewere- in mo :Canger: of, over-estimating their 
which-was arrivodsat: 


present value, 
“out. of revenue.te capital : 


ng 
‘most. careful. .and-conservati td 


| ‘per cent. in-ordinary’shares. Of this 13 per ‘cent. nearly half 


12,000, the same¢,amount as was approved la 
cont orenns £8; at ae ed last year, and we 
In referring to, the last. paragra i @ Tepo by 

which I shall hope a. little later ee special caenornin 
I would only now state that your trustees came to the ¢ oe 
sion that the time had now come when our articles sh ca 
consolidated, and in. all .respects, br Should be 
formity, not only with,the rules, of the tock Exchange, but oi. 
in. respect to the new legislation relating to joint-stock also 
panies. We therefore instructed Sir, Francis Palme, ae oe 
most experienced of company lawyers, to draft our new ear e 
The alterations are numerous, but with one exception of = es, 
importance, Under the old articles the. trustees, could Scme 
up to any amount, ranking in front, of our debenture stock. Ww 
thought, therefore, in justice to our debenture holders, as w.1 
as shareholders, that these powers should be limited t. «. 


‘ 


any requirements that may arise in conducting the business 
the trust. ee « 
In conclusion, allow me to congratulate you on the increasing 
stability and success of your company. I now beg to idee 
“That the report and statement of accounts now submitted }, 
received and adopted, and that dividends be paid as stemrain 
namely, at the rate of 5 per cent. per annum on the preferred 


stock, and at the rate of 5 per cent. per annum on the deferred || 


stock, for the half-year ended January 31, 1909, less income 

tax.” re) a 
Sir William Humphery, Bart., K.C.B., seconded the motion. 
The Chairman, in reply to questions, said it was quite trys 


that the reserve fund was not increased, but at the same time || 


the trustees had been writing off a large number of old securiticc 
which had to be slowly got rid of. With regard to the carn 
forward, the trustees thought that ir times like these they ought 
to carry forward a larger amount, because the great defect in 
the past was that they paid too much dividend. In the early 
days, when they were not making more than they were at pre- 
sent, they paid 7 per cent. He thought every person acquainted 
with finance would agree that the trustees were only doing what 
they considered prudent in order to secure that in future they 
would be able to give the deferred shareholder a good return, 
The directors’ holding in deferred stock alone amounted t 
455,000. With regard to brewery shares, some of these invest. 


ments were made long ago. They had got out of a few, and || 


those which had been made this year consisted of debentures, 
which already showed an appreciation in value. Under the pre. 
sent articles the company could invest £40,000 in one security, 
but under the new articles. the amount would be increased to 
£50,000. Shareholders were at liberty to apply at the office of 
the company for any:new issue of 44% per cent. debenture stock 
they might wish to take up at the market price of the day. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The usual formal business having been transacted, a resolu- 
tion was passed approving the new regulations of the company, 
referred to by the Chairman. 

A vote of thanks to the chairman and trustees of the company 
terminated the proceedings. 





BUENOS AYRES GRANW.NATIONAL TRAMWAYS COMPANY, 
LIMITED. 


An extraordinary genenit meeting of the shareholders im the 
Buenos Ayres’ Grand National Tramways Company, Limited, 
was held, on the 24th inst., at Winchester House, London, t 
consider a resolution approving a provisional agreement for the 
sale of the company’s: property and undertaking to the Anglo- 
Argentine Tramways Company, Limited. Sir J. Irving 
Courtenay (the chairman) presided. ; 

The secretary: (Mr Fortescue:Thursby) having read the notice 
convening the meeting, 

The Chairman observed that, put shortly, the proposal for 
the shareholders’ consideration was that they should assent 0 
the sale of the property and undertaking of their company to the 
Anglo-Argentine Tesmarh Company, in consideration of that 
company undertaking.the whole of their liabilities and givin 
them 169,406. of its, 5 per cent. cumulative third preference 
shares of £5 each for distribution among their own shareholders 
in the proportion of one;third preference share. for each of their 
own preference shares, and seven of such third preferenc } 
for each. ten of their ordinary shares. _With regard to mee " 

roposals worked out, dealing first with the preference § i 

olders,, at t their, shares did pay their dividend, but a 
margin behind ,the. payment was small, For the year en! 


March, 31, 1908, it. amounted to.only £8,112, , AS against Si 


the preference shares which they would receive from the 
Laine Coneaie 80.8 not. only earning their dividend. 9° 
the. present, basis, of the, separate earnings of the various oe 
panies. included in the » and, without a 
account the growth of,traffic.and the ecqnomies to mr 
ch, amalgamation,. there was a surplus of ney m 
£99,090 per at ir position, as regarded, AP? yo 
wey dine, ol mane 
er of , ‘to earn, steady dividends over 4. long 
try, shageholders,, the, advagiage © 
“they, hgld aahare: 
y mpight,never agp 2 


t into complete con- |} 


Thi : the sum || 
of £100,000. This amount we consider amply sufficient to Tee 


sau Ce 


~e shares |i 
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; after, all, in the case of. a, tram 
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| gould have to meet. ~ As against that, the! ordinary share. 
'| nolders would receive an immediately dividend-paying share to 
'| the extent of seven-tenths of their existing holdings, so that 
they would at once come into the position of receiving a return 
‘| of about 34% per cent. per annum in the place. of the possibility 
‘| of a dividend at some more or less remote date in the future. 
Moreover, in the Anglo-Argentine Tramways Company there 
| would be ultimately £2,$00,000 of capital ranking behind the 
| third preference shares. In addition to the advantages he had 
| named, there was this factor also to be considered—that they 
would become sharcholders in one of the largest and most 
werful tramway systems in the world. In conclusion, the 
| Chairman moved the resolution ratifying the agreement. 
Dr W. H. Harris seconded the motion. 
| After some discussion, in the course of which Mr R. Wishart 
| Cairns and Mr Gilbert Elliott opposed the scheme, and several 
| other shareholders supported it, the resolution was submitted 
‘to the meeting, and carried with six dissentients. A poll was 
| thereupon demanded, and proceeded with. 
| Separate meetings of the preference and ordinary share- 
‘| holders were next held, and a resolution was carried at both 
| meetings approving the scheme; but a poll was demanded in 
‘| each case. 
| The result of the several polls was that the scheme was de- 
| clared approved by a large majority—at the extraordinary meet- 
| ing by a majority of 1og,368 votes, at the preference share- 
holders’ meeting by a majority of 59,636 votes, and at the 
| ordinary meeting by a majority of 77,872 votes. 
| The proceedings then terminated. 





| JAMES DUNLOP AND CO., LIMITED. 
{} 


The ninth annual general meeting of the shareholders in James 
| Dunlop and Company, Ltd., was held on the 2sth inst., at the 
‘| Cannon street Hotel, London, Mr W. A. Donaldson (the chair- 
| man) presiding. 
CHAIRMAN’S SPEECH, 


; 


| The secretary (Mr Walter Buchanan) having read the notice 
| convening the meeting and the report of the auditors, 
| The Chairman said :—Gentlemen,—Before moving formally 
|| the adoption of the accounts and the report and the declaration 
of a dividend, if you approve of it, I desire to make a few 
| remarks. I regret that I cannot meet vou on this occasion with 
such a satisfactory balance-sheet as I did last year, but I pre- 
|| sume that all of you would be prepared for this, especially those 
|| of you who are conversant with the iron, steel and coal trades. 
|| [daresay you will remember that when we met last year I told 
|| you that these trades were in anything but a satisfactory 
| condition, and as the year went on the depression which then 
| existed became intensified. Whilst I hope that we have now 
| reached “ bed-rock”’ conditions, I cannot hold out much hope 
|of an early improvement. On most sides we hear optimistic 
|| views expressed, and there are, perhaps, signs of better times in 
| some trades, and in shipbuilding circles the outlook has some- 
| what brightened. Still, we cannot overlook the fact that the 
|| political horizon, neither in the Near East nor in our own 
| country, is particularly bright at the moment, and our American 
| cousins seem to have been quite too optimistic as to trade con- 
| ditions on their side of the water. I said last year that our 
| company was prepared to meet the altered conditions as well 
|| 8 most of our competitors, and I think, taking the points I 
| have mentioned into consideration, our balance-sheet shows 
| fair results. Our gross profits have fallen to £40,486 ros, as 
against over £97,000 in. 1907, but 1907 was a record year, and, 
as 1 stated last year, quite an exceptional one. Under the 
| circumstances I think that the course we pursued last year in 
|| Writing off heavily for depreciation, and carrying forward a 


|| large sum to this year, has been amply justified, and we are 
i this year enabled to pay you a 5 per cent. dividend and only 
|| Ncroach moderately on the sum carried forward. 








i A GOOD AVERAGE DIVIDEND. 

|| Our average dividend on the ordinary stock has just been over 
|| 7 per cent. since the formation of the company. We have 
| Written off for depreciation £12,500, which is just about equal 
| 0 what we have spent on capital account, and much more than 
| Wedid in former lean years, and we have carried forward over 
| £12,000. Our output in 1908 is quite abreast of that for 1907, 
unless in steel. In the latter case it is entirely due to the 
depression in that special department, as our steel works are in 
4 much better condition than they have ever been. Our expen- 
| diture last year has been chiefly on improvements at the blast 
furnaces to increase’ the output—the January output has been 
| 4 Yecord one—and on sinking and screening plant at the col- 
) lieries, and on a large new smelting furnace at the steel works. 
| We contemplate some further expenditure at the various works 
this year to keep them quite up to date and to further increase 
the output. Our floating stocks have been carefully valued and 
|| Stand at low prices. It may interest you to know that when this 
| dividend is paid we will have distributed over £308,000 in divi- 
dends and ’ £50,000 to reserve account, and since the 
formation of the company we have expended on capital account 





So 





Wut £150j000 and’ written off for depteciation £134,500. 
‘hilst it is ‘early to forecast results for 1909, we have started 

with a bettet- Fanuary than we did in 1908, and we start March 
pr & 614° per cent. reduttidn in miners’ wages. I now beg 
fanny to move the following resolution :—“ That the accounts 
or the year ended Devember 31, 1908, as printed and circulated 
re rs, be adopted, and that the appropria- 
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tion of the profits proposed by the directors, including a divi. 
dend of 5 per cent. on the ordinary shares, be confirmed.” 


STRONG FINANCIAL POSITION. 


Mr W. S. B. McLaren, in seconding the motion said th 
thought the shareholders would be tairty well satisfied an oe 
results attained. It was perhaps one of the necessary evils of 
industrial concerns that dividends should fluctuate, and, taking 
good years and bad years together, he thought it was satis- 
factory that they had been able to keep up anything like an 
average of a 7. per cent. dividend, and in this case he did not 
think that proprietors would have any reason to complain of 
their investment.’ The financial position of the company was 
strong—it never was stronger—and whenever a revival in trade 
took place he was sure they would be able to produce goods of 
as high a quality as they had ever been able to do and at the 
same time reap the advantage of such a revival. In his opinion 
there was no reason to take a gloomy view of the position of the 
company, and he saw no reason why it should not be as 
prosperous in the future as it had been in the past. 

The resolution was unanimously agreed to. 

The retiring director, Mr W. A. Donaldson, having been re- 
elected, and the auditors, Messrs W. B. Peat and Company 
having been re-appointed, : 

Mr A. H. Gamble said he thought the shareholders would like 
to show their appreciation of the services which had been ren- 
dered by the directors during the past year by according them 
a hearty vote of thanks. They all knew that trade generally 
was considerably depressed, and therefore in such times greater 
| anxiety and harder work devolved upon their directorate. 
| Therefore, he thought it was only right to express the great 
| confidence that the ‘shareholders had in the chairman and the 
board in the conduct of the business of the company and jn the 
| secretary and staff generallv. (Hear, hear.) 

Mr W. Simmons seconded the motion, which was unanimously 
adopted; and the proceedings then terminated. 








ARIZONA COPPER COMPANY, LIMITED. 


The annual general meeting of the. shareholders in the 
Arizona Copper Company, Limited, a general meeting of the 
holders of preferred shares, a general meeting of the holders 
of deferred ordinary shares, and an extraordinary general 
meeting of the shareholders were held on the 24th inst., at 
Edinburgh, Mr John Gill, S.S.C. (the chairman of the com- 
pany) presiding. . 

At the meeting of the preferred and deferred shareholders 
| resolutions were submitted and approved of unanimously con- 
firming a provisional agreement for modifying the rights and 
privileges attached to the preferred ordinary shares and the 
deferred ordinary shares of the company, and resolving that 
the rights and privileges attached to that class of shares be 
modified in accordance with the agreement. The provisional 
agreement provides for the rights and privileges of the preferred 
and deferred ordinary shares being in future equalised. 

The extraordinary general meeting of the company thereafter 
passed the same resolution, so as to become special resolutions 
for the same purpose. 


THE ANNUAL MEETING, 


The Chairman, in his address at the annual meeting, said: 
During the last year we have passed through a period of de- 
pression and low prices, but notwithstanding we are in the 
very satisfactory position of being able to propose a dividend 
of 50 per cent., and to carry to the reserve account £90,000. In 
that f pacts there is included a proportion of the large capital 
expenditure made in 1906, namely, the sum of £55,124. I have 
only one or two points to refer to. You may have noticed that 
our production during the last year was within 27 tons of being 
17,000 tons, the largest production in any year that the com- 
pany has ever had being 3,269 tons more than the previous 
year. That is very satisfactory. I am glad to say that cost 
of production during the first half of last year was very much 
lower than that of the previous yeat. In the last six months 
it has been lower still. The costs of production within the last 
six months have come down to £36 1os for the American toz. 
For the first half of the vear the costs were £42 8s. This gives 
an average for the year of £39 98., which I think is very favour- 
able, particularly as the cost has gone down in the last half of 


the year. 
EXCELLENT CONDITION OF THE MINES. 


As stated to you by Mr Carmichael in his report, the mines 
are in splendid condition. I do aot wish to take you over his 
report, which is an excellent one, and will be very interesting 
to you. You will find details of all-the discoveries and all the 
workings carefully set forth. You will notice that while he has 
curtailed extra developments—and we were in the course of 
making some large developments—we have really done a very 
considerable amount indeed. I forget how much there was for 
the first half of last vear, but "= the ae oe noe were 
developments extending 17.095 feet in tun » drifts, and 
winches. As to the grade of ore the: first class-was very: much 
the same as before. The second class ore has improved. In 
the first half of last year the yield of that. ore c#tne to r.ge< 
per cent, ; in the second half it came to 2.143:per cent. On all 
our ores we recovered 2.30 per cent.—that is ‘a very good yield - 
for our mines. We have developed an immense amonnt of low- 
gtade ore, and also a fair emount of hi ore, as fully. ex- | 
plained in Mr Carmichael’s reports 9 hos 6% . sen 
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THE NEW FLUE AND DUST CHAMBER. 


I will now refer to the new fiue and dust chamber. oe 
came into operation in August last, so that we have not ha 
much benefit from them in the past half-year. ewes, ~ 
works are accounting for an extra supply of 13 toms ¢ ue 
dust. We recovered of flue dust during the last six months - 
the average of 74 tons a day. If you add to that 13 tons extra 
from the new dust chamber you have 87 tons of flue dust re- 
covered every day. In fact, the superintendent a 
that he is now recovering about go tons a day of flue : st. 
These go tons, of course, have to be resmelted, unfortunately, 
but that is a large recovery. I come now to an explanation of 
a better way we have got of catching five dust. We are going 
to catch the whole of our flue dust. We have made a furnace 
test, and it has turned out very successful, A test was made 
with 50 tons of briquettes, and the results were all that could 
be cesired. The briquettes stood up in the furnaces—they did 
not break up, they melted down gradually and evenly. No flue 
dust came from them. <Any flue dust that came from the fur- 
nace came from the first-class ore that was smelted with the 
briquettes: The column in the furnace kept open, no barring 
was required. Altogether we found the results entirely satis- 
factory. The capacity of the furnace was found to be more 
than doubled; that is to say, a furnace working with these 
briquettes will smelt as much as two furnaces at present. That 
was amply shown by the test, and the furnace superintendent 
informed me that he was quite satisfied that with those 
briquettes he could put through five or six hundred tons in each 
furnace in 24 hours. That is most important for us. The 
capacity of our furnaces will be more than doubled if briquettes 
are used. 

When Mr Colquhoun learned what had occurred with these 
briquettes he wrote to me by letter :— 

I am satisfied that at last yow have got a real briquette. It means, of course, 
that our 20 ft of furnaces will smelt 509 tons per ao in place of 200 tons as at 
present, 

In the test the slag was 0.52 per cent.—a very clean slag. We 
also had a most excellent matte 45 per cent. in coppper. 


ECONOMIES TO BE EFFECTED. 


I now wish to indicate to you shortly the advantages of these 
briquettes in point of profit to the company. I have told you 
that at present we recover go tons per day of flue dust. I 
take it that with the briquettes we shall probably not have above 
1o tons per day. We shall save the resmelting of 80 tons of flue 
dust, and will thus save £80 per day. By the furnaces having 
their capacity doubled, we shall save in labour about £24 per 
day. At present we have to water the flue dust, and mix it 
with wet slimes before putting it into the furnaces; with 
briquettes all that water will be kept out of the furnaces, and 
that will save about ten tons of coke. Coke at Clifton is worth 
458 per ton. We shall save by that about £22. We shall also 
save horse power in blowing, and shall save greatly in other 
ways. During the last six months the average amount of coke 
used every day in our furnaces came to 110 tons, of the value 
of 458 per ton. We may perhaps save in all 20 tons of coke, 
including what is savéd in respect of absence of water; this 
means £45 a day in coke. With the furnaces charged with 
briquettes, and smelting effectually without giving off flue dust, 
we shall have a much better saving of copper. I do not think 
I would be wrong in estimating such extra copper at about 
two tons per.day, which would represent a saving of about 
£100 a day. Putting all the saving together that I have given 
you, we may have a saving of about £250 per day, but if it 
should be even one-half we shall have the enormous saving of 
£125 per day. I alone am responsible for all these statements 
and estimate of profit, and I know what I.am speaking about. 
The cost of the binder will be about 104 per ton of concen- 
trates’ briquctted. In addition to that there will te the cost 
of making the briquettes.. If we obtain a briquetting machine 
to turn out automatically—that is to say, to be fed by a hopper, 
and deliver briquettes on a belt, and go through a heating pipe 
or tunnel, and so be dried and hardened, you can easily esti- 
mate what the cost of making may be. I have an estimate 
given to me that it will not exceed 2s 6d per ton. . For making 
the 50 tons for the furnace test we used a Yeadon machine. 


-Every briquette when made by the machine had to be lifted off 


by the hand, and was dried in the sun, and. thus became per- 
fectly hard. The directors, on my advice, also sent out, at a 
cost of £271, a rotary briquette machine. The briquettes were 
made on the periphery of a moulding wheel, and were com- 
pressed by a pressing wheel. It goes like a stcel rolling mill ; 
that is to say. the wheels roll against each other, and the 
briquettes are deposited on a belt. We cot the machine to work 
perfectly well. It goes at the rate of a little over three revolu- 


tions per minute. It turns out per minute roo briquettes, each 


weighing three pounds. I had no means of getting a belt at 
Clifton on which’ the briquettes could go through a heating 
tunnel. but we found that in a temperature of 600 degrees they 
could be ‘perfectly hardened in three’ minutes. I enquired in 
New York for such a belt, but could get none, and I made up 
my mind that all F could do was to come home, and to have 
another briquette machine of the same kind made here: supplied 
with a belt and heating pipe or tunnel, and then to have the 


whole thing sent out’ complete. 


THE CHAIRMAN'S ENTERPRISE. 
I asked the board to agree to my doing that. but unfortunately 
I was met with an Opposing suggestion.” The member of the 
board who accompanied me to Clifton, and spent two months 


at only six 
sialieliidaanintisnidendstblainaesianstineiener tat ete eae nite ln ; - 


there, advised the board-to go on with experiment 
. ; : ‘ $ 
it should be remitted to Mr Carmichael to go on — that 
for six months or so, and then we could-decide as to the Son 
tion of the process. I met that by resolving to ha adop. 
machine made at my own expense. I had hoped to - the 
ready before this meeting, but it-will not be ready till 
week, and I shall be very glad that-any number of you om 
and see it in operation, along with belt and heating pine: sen 
operation will be carried on with coke dust or perhay Such 
ore. If it works with one material it will work with ba ey 
I shall be very glad to have the names of any gentlemen ome 
to me who would like to:see the machine at work. It is “sem 
built at Wishaw. I confess that I. did not understand th 
advice given by my colleague. However, he put his advic - 
writing, and in justice to him I should like to read to you an 
he wrote to the board. It was:— weet 
The position is that some 50 tons of large-<ized briqr , . 
Yeadon machine. These bricks smelted eatistactorily. = ee made in the 
shown that the concentrates and fines can be briq now yet been 
left Clifton the new bsiquetting machine had not b- 
than to tara out two or three sample bricks. 
any opinion as to whether the machine can 
pected of it, and, even if it can, it the briquettes can be made profita 
any great outlay is incurred, Mr Carmichael should be instructed ¢ 
experiments, with the view of finding out the costs per ton, the amount a 
&c., required, as no reliable figures have yet been ascertained. The binds’ 
appears to be a success, but to goin wholesale for the tricking of the inder 
beiore we have sufficient data in front of us is simply courting disast ig om 
smelting of one lot ot 50 tons cannot be said to be conclusive evidenc a the 
point whatever, and no figures which can be relied upon showing the n<” 
making these briquettes have yet been in front of us. re a 
The disaster referred to is the sending out of a machine costing 
about £300, and the whole plant will not come to more than 
about 41,500. In this briquetting process you have a pear] of 
very great value, of more value to smelting operations than 
all the large flues and immense dust chambers and huge 
chimneys that have been erected at some smelting works. These 
are efforts to catch the flue dust after it has left the furnace 
We catch it by our briquetting process before it is created, and 
put it down in the furnace. It is my desire as a shareholder and 
as representing you here, that this should gO ON as quickly as 
possible, and I am quite satisfied that my colleagues on the 
board will give me every assistance. i : 


esses 


AN IMPORTANT ITEM. 


Now, gentlemen, there is one important item that I 
almost forgot to mention. After the test with ¢o tons 
of ore I had five tons of coke dust briquettes made 
with the same binder, and they were tested in the furnace, 
and the furnace superintendent reported to me that they were 
better than the best coke. The coke dust was of no value. This 
may be a most important matter for us, because if we can 
supply ourselves wholly with sufficient coke-breeze we could ge: | 


att 


all our coke in the form of briquettes, and thus save about /1 | 
per ton on all our coke, Our coke bill in’ the course of a year | 
comes to about £40,000, so you can see what a benefit that 
would be. We can at all events briquette all our own coke 
dust. If we briquette all our concentrates, and thus double the 
capacity of our furnaces, we should then be in a position to | 
further increase our production. The lack of capacity at the 
furnaces has hitherto limited our production. In conclusion, | 
the Chairman moved the adoption of the report and accounis, | 
and the declaration of a dividend of 2s 6d per share, of which || 
18 3d was paid in July last, and the remaining 1s 3d per share || 
is to be paid on 27th inst. 4 } 

Mr G. Readnan seconded the motion, which was. urani- | 
mously adopted; and, the usual formal business having tce 
transacted, a vote of thanks to the chairman terminated the | 
proceedings. H 


SSS 
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| 
| 
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MOUNT CATTLIN COPPER MINING COMPANY, LIMITED. 


An extraordinary getieral meeting of the shareholders in the | 
Mount Cattlin Copper Mining Company, Limited, was held, 02 
the 23rd inst., at Salisbury House, London, to consider a 7 
posal to amalganiate with the Phillips River Gold and Copper |, 
Company, Limited. Mr James Tyhurst (the chairman) presided. || 

The secretary (Mr E. Protheroe Jones) having read the notice ! 
convening the meeting, ‘ Hi 

The Chairman, remarked that at about this time they would, | 
in the ordinary course of events, have met to consider the re | 
port and accounts: of the company, but, as the circular notice 
sent out would have informed trem, they had a different busi- 
ness to consider—namely; the advisability of turning over this | 
company to the Phillips River Gold and Copper Company, | 
Limited, on terms that practically made the transaction an amal- } 
gamation of the two companies. As they were all aware, os } 
parent company (the Phillips River Company) had a sme%tt ) 
plant, to- which the Mount Cattlin Company had hitherto se | 
its ore for treatment, paying the Phillips River Compan) om 
such service. There was a portion of low-grade ore obtaina : 
not included in the estimated ore reserves, which could cess || 
economically and’ suitably treated by the concentration proce’ 


-prior to smelting, and this ore would, by this process, P4y to | 


win; and, in the opinion of experts, including the West AU» | 
tralian State slater engineer, maa quantities of better = 
ore would be extracted in doing so. In order to get eae he 
of value out of the whole body of. the ore of all grade ant 
board decided to: pirchase the necessary concentration PY 
which they did on very advantageous terms and with od the 
nedition, the total cost whien erected being £10,000 ant 
time taken in its purchase, transit, and erection being ¢* day, 

sacha This plant would:treat 250 toms per © 
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and was being erected near the Phillips River Company’s 
emelter and on that week. property, the whole plant (for 
gmelting and concentration) being thus conveniently contiguous 
fop.the entire treatment of all their ore, and should be at work 
in April next. 
During the past year some 1,300 feet of development had been 
done, bringing the total footage up to 5,619. The Nos. 1 and 2 
chutes of ore had been proved at the 400 feet level. The actual 
ore in sight at September 30th last was 31,480 tons, but would 
most likely be increased to 40,000 tons, when the full width of 
the ore chutes at the 400 feet level had been ascertained. The 
railway from Hopetoun, to ee had been completed, 
and the necessary sidings connecting the mine and the smelter 
were in course of construction. The reduction in the cost of 
handling the ores would be further reduced when other 
| mechanical labour-saving appliances were completed. The share- 
holders would understand, therefore, how it had occurred to 
some of the principal shareholders, both here and in Australia, 
after practical experience, what advantages there would be if 
the parent company and its offspring should once more become 
a single househcid, to their mutual advantage now and here- 
after. Both companies had a good property and a good busi- 
ness, but each would be materially benefited by having one com- 
mon interest, one single management, one board of directors, 
and if (as was, of course, a patent fact) the working expenses 
of both should be at once sensibly reduced. 
cial arrangement was a very simple one, and the terms 
of it at the moment perfectly fair to all, seeing that 
as the Mount Cattlin shares were worth nearly £1 on 
the market, and the Phillips River shares about £2, every 
Mount Cattlin shareholder would thereby get the par value of 
his present shares in a company which had a larger property 
and (naturally) a greater capacity for development and profit- 
making than a smaller company, which, after all, was but an off- 
shoot from it. In conclusion; the Chairman formally moved 
the resolutions. 

Mr J. Traherne seconded the motion, which was unanimously 
agreed to, without discussion; and the proceedings then ter- 
minated. 











PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 



































Under Public Offices Bite (Dublin) Act, | 


By Issue of Exchequer Bonds under | 


LA Cunard Agreement Money Act, 


| 








Cunard Loan— Repayment on account | 


of Principal 


———~ MEOKIPTS.~———~ | ——- RECEIPTS - ~ 
| Estimate |Apl.1,'08,)Apl.1,°07, Week ; Week 
for the to to | ending | ending 
Year | Feb. 20, | Feb. 22, | Feb. 20, | Feb. 22, 
1908-9. 1X9, 198, | 1909. 198, 
| 
1] sonnei eisai beibetaslee iopnesiailip lich Snaiieatngtest I indies | amsartneisnn Yescisbemnaeey 
nee, is Exchequer £ | aS Fa | £ 
st — | } | } 
of B eesee oe 7,783,121 | 5,807,721 | * j ee 
Seat ciekendes |... |.damonl Lime, | 
| ~g.9i.962| ~6 952425 
REVENUE. ih a Me ek Mb 
Oustoms.......00ee0reee+ee+| 29,200,000) 25,733,0°0) 29441,000) _ 522, 604,000 
Ex evexesus dove . | 34,230,000} 30,158,000; 32.580,000} 1,053,000} 1,265,000 
Estate, &c., Du eo 1 15,826,000; 16,253,00C) 297,000} 350,000 
nan sssbuabes wesesesess.| 8,080,000 joo 7,217,000 cee 261,000 
BE onc ccvcctecervcese 700,000 é 
House Daty.. ............. 1,900,000} ¢ 190,000) 2,010,000) 260,000) 230,000 
Property and Income Tax. .| 33,000,000) 25,114,000) 22,611,000) 2,3°4,000; 2,469,000 
Post Off}0@ .....seeeeeeeeee| 22)770,000] 19,035,000) 19,035,000) 495,000} 495,000 
Crown Lands...........+..| 530,000} 430, 42),000;  .. } 
Receipts from Suez Cana) } 
|| Shares and Sundry Loans| 1,170,00¢! 1,168,966 1.14599, 17,523), 
Miscellaneous ......+++++. 2,000,006 1,774,358, 1,991.20:, 4614) 1,425 
Revenue paid into the; —-——— | — | —_— 
Exchequer ..... . « . {153 060,00 | 126,318,324 432,704,197, 5,256,137) 5,675,425 | 
| Total, including Balance ..' ..135,05/,200 130,686,864 .. | .. | 
i OTHER RECEIPTS. | 
|| Repayment of Advances for Builion..| 272 516) 50,0-{ 100,000 
| Tepayment of Advances for Interest | 
| on Exchequer Bonds under the) 
| Capital Expenditure (Money) Act, 
| . 10UR coneesiiiamined soabenectpieenctes | 187,000) és ‘9 
For Treasury Bills (net amoont).... | ‘ .* 
Under Telegraph Acts, 1892 to 1907 i ** *e 
Under Naval Works Acts, 1895 to 1905 | a ahi 
— Military Works Acts, 1897 to! 
| — Public Buildings Expenses Act, | 





























fuez Canal Drawn Shares ........... | ee 
| China Indemnity ................-.+. 311,822 ee 
Temporary Advances, Deficiency .. | 4,500,000 a 
bo Advances, Ways & Means | 
uding £6,000,000 Tres 
in} , cabana jie havies ain c _ 1,500,000) es fs 
oe SS, Oks, |(52,205 15¢' 153.236 471| 5,305,157] 5 775.425 
EXPENDITURE AND OTHER ISSUES. 
Total Issues out of the Exchequer 
‘Fear’ to meet Payments from 
(inel’ ding lapl.2,"07,| Week | Week 
’ A . , ‘ ee: 
Bae May | peteaa, | $a, |S 
men b. 20, | Feb. eb. . 
on Estim’ts.) Poe. 1908, 1909. 1908. 
Nations! Oebt Services .... 
Other Consolidate} Fund ‘ 
ts eee ee ee ei 
Accounts, &c,....44.. 10,020,00C 
Supply Services .............11351 
Expenditure ......! 
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ISSUES. 


wee eee te eeee 


OTHER 
pun Advemans Sp 






1,350,00(, 
Expenditure (Money) Act, 1904 .... 180.0% | . 
Under Telegraph Acts, 1892 to 1907... | 1,150 ry 1500x)  °. 
Under Naval wae -_ oe 617. 973,COC | on } : 
Under Publie Bx; ry | 
errr ee ‘es 137 331,00 | ee 
Under Public Offices Site (Dublin) } 
Act, 1903 ..... aimee én0estbancececas 10,C00: ee oe 
Onder Cunard Agreement (Money) 
Act, 1904... ccc eee euncheat aeaees - 177,234) oe + 
Cunard Loan yments—Issued to i 
iotonel bas Commeatenste under f 
e Cunard ment Mo: Act, | 
Wis... 2s, SL rtatt <EE as. | ae 
Surplus Revenue applied to reduce| 
Debt ...... (6 tnhenaern ps sididacomnunl 4,125,596) 5,398,822 j 
Suez Canal Drawn Shares, applied to | i 
reduce Debt under the Finance } { 
MOR BONE ancien Veer te sbecaeies 6,957) 7,029) 3 i 
China Indemnity, applied to reduce 
Debt vuder the Finance Act, 1966 ..| _ 314,391/ 311,822) . 
Deficiency Advances repaid .......... 3,500,00C! 4,500,000; i +. 
Ways and Means Advances Repaid | 
(including £5,500,C00 Treasury Bills | 
$6 1UB-O) vo eeec ccesvaas énxicceunvs 8,000,000} _ 1,500,000) 2,500.00). . 
194,440 13) /140.781,327' 5,351.294; 3,225 829 
Balances in Rachowner — to ‘Tne.orDec lor Week 
Bank of England ..... pbeveaies +. |} 6,756 802) 11,541,067|— 117,157; + 2556596 
Bank of Ireland ..............+. --| 1.018,217' 914077+ 92,000 — 1,000 
7.775.019! 12,455,144| — 25.157) + 2549596 








ttcacury tilis outstanaing on February 20, 1909............ 15,000,000 
asurv, February 23. 1909. nig 


The Largest Fire Office in 


ROYAL 


INSURANCE | ee iia 
COM PANY. rcp, | ees: (2, Lombard 8t., LONDON. 
ACCIDENT, _ BORGLARY, Total Funds - £14,298, 499. 


LOSS of PROFITS by FIRE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £6,000,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
HOLD, BURGLARY, TRANSIT OF SECURIT ES, FIDELITY, 
PROPERTY OWNER®S’ RISKS, THIRD PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS. Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 
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TH EE Founded 1871. 


| 

OCEAN Accident and 
| 

| Guarantee Corporation, Ltd. 

| {Empowered be Snecial Act of Parliament.) 

ASSETS EXcCEED oe £2,000,000. 
CLAIMS PAID OWER £6,500,000 


Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. 
Excess Bad Debt. 
Boiler and Lift Inspection and insurance. 


Head Ofiee: MOORGATE STREET, LONDON, E.C. 
General Vanager & Secretar-, RICHARD J. PAULL. 


CLERICAL, MEDIGAL« GENERAL 


Life Assurance Society, 
15 ST. JAMES’S SQUARE,. LONDON, S.W. 


TIONS FOR A ARE ESPECIALLY INVITED 
FROM BANK MANAGERS ON. THE FOLLOWING GROUNDS: 
(i) The remarkable financial strength of the Society. 
(ii) to very high rates of Surrender Value and the Large 























itial Bonuses which make the Policies of this Society so 
especially useful as Bank Security. 


(iii) The Society’s System of Assurance of Under-Average Lives, 
which so often enables i to secure Policies for Clients 


at other offices. 


whose lives are 
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Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. | 
BANK OF ENGLAND. 








Accounts pursuant to the Act 7th and Sth Victoria, cap. 32, for 


the week ended Wednesday, February 24, 19¢9 
. ISSUE DEPARTMENT. ; 


Notes issued...... £54,698,860; Government debt .. £11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 36 


Sasea we! ‘ 54, 
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BANKING nanan 


£ 
ee ital.. 14553000 Government securities 14,700,890 
Rest — 459,666 Other securities .... 33,198,243 
Jove 14,275,122 | Notes eecsesescesees 26,099,555 
Other deposits ...... 45,245,114 Gold and silver ‘coin. (628,802 
Seven-usy and other 
46,568, 


75,577,470 | 75,577,470 
Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 
J. G. NAIRNE, Chief Cashier. 
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Public deposits* 


Dated February 25, 1909. 


. The following were the changes in the principal accounts whea 
compared with last week :— 


Circulation (excluding 7-day and other bills) . 
Public a 

Other deposits 

Government securities 

Other securities 


: 
| 
: 


The following sbows the amount of circulation, Bultion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended February 245 1909: — 


} } { | | 
: Gola i ‘Securities fg 
‘Coin and) '@ from a! —s u 
‘Deposits; Banking | Reserve. 
* | Bank Post Deposits) Teenking | | 


Date, | Abroad o 
Bullion.) out for : | 7 
} xport. ” i men 
ee: eB ea Bee po 


i908. | 2 | &£ 
Dee, 2,34,621,262, 700,000 ont 
9/33,950,540| 200,000 out 
1638017 aes 270,000 out 


ot 
30'30,732,402, 323,000 out 


"6131,172,636 69,000 out 
13'31,656,183| 972,000 out] 29,093,405 
20|33,058,065| 220,000 out 
27\34,254,376 301.000 in 
3|34,694,946) 444,000 in 


19 0/ 36,215,861 in 878,610 | 

17/37,0 Srhcou Soxa00 178,000 in yy ase (sssateines 44,322,768 26,948.04), i 
avr in 9,325 |57,518,256! 47,/899,135'27,678,337| 484) — 

Subjoined is our r usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
riod of three years corresponding with the present date as 
well as ten years back, viz. :— 


At eorresponding date 
w.th the geenent week, 


Olroulation, 
Bank 


| Mar. 1, | Feb. 28, Peb.27, | Feb. 26, | Feb. 24, 
1899, | 1906. | 1807, 1908, | 1909. 


excluding Bee sg Pe & 
bilis) 780,320 28,265,950, 27,885,190, 27,810,505 28,649,325 
| Sraaeaio. es 96,249 14,979,776, 17719 14,275,122 
40,510] $ + sheowass 
455,156 14,327,216, 14,700,890 
urities ; 54,571, 38,032,070, 34,840,075’ 33,198,215 
ree. of notes end coin! 23,762,357 27,447,954; 27294 433 29,960,212 27,678,337 
d bullion -2) 3814617, sane, 36,729,623) 59,320,717 37,817,662 


ae at 
in 1908 an excess of £8,888,557. 


Baas 
Exchange on (short); Mats a 30 9590-204 
pe ae peepee 
Clearing-house return . Csaba aera 0 219,579 000'206 530,000 21 5 

The amount of the other deposits '’ com with the “ other ai 
securities,'’ ~— in 1899 an excess of £3,354.721, and in 1906 
an excess of £7,417,318, in 1907 an. excess of {9,508,701, and 

In 1909 there 1s an excess of 
£10 ,044,871. 

At this time in 1906 the Bank rate was 4 percent. The Bank 
had repaid to the market money taken from it a fortnight. pre- 
viously jor the purpose of keeping control. This, however, was 
more than offset by loans falling due at the Bank, and no acces- 
sion of ease took place. Rates were consequently well main- 
tained, best three months’ bills being quoted 3{ percent. Pro- 
ceedings at the Algeciras Conference were causing some little 
anxiety, and business on the Stock Exchange was restricted. 

In 1907 at this time the Bank rate was 5 per cent. The rates in 
the open market hardened almost throughout the week, and at the 
close were quoted 4;j.. Further American demands were the wel 
of the rise. The Stock Exchange was weak. 

In the corresponding week ot 1908 the Bank rate was 4 per cent, | 
The money market was somewhat disturbed owing to the payment 
of the railway dividends, and rates flactuated rather widely. At 
the end of the week best three months’ bills were freely accepted 


at 3,5, the rate 
over. The Stoc ‘Exchange was stagnant. 


1 froia the official returns show the |. 
cleared at the Bankers’ 
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SPECIAL Days. 


Consols Pay = 


eT 


1279064200 June 
75,718,000) July 


Aug. 
25711,000 Sop. 


a 


| “ Fourths ” of a 
| Month, 


| Date. > 
| 1908. 


wm eoore 


~ * The “Fourth” fell on Sunday. 
_ PROVINCIAL OCOLEARING RETURNS. 
So a a { 
MANOHESTER-— & Pat Bg 
Jan. 1 to Feb. 13......| 35,290,200 41,054,600! 5,764,400; 14-04 
Week ending Feb. 20 ..| 5,373,900 5,445,400_— 71.500 131 
40,664,100 aenae sal oe 


23 
155 


ine, Or Veo, 


Total to date...es. 


LIVERPOOL— 
Jan. 1 to Feb. 13...... 
Week ending Feb. 20 . 


Total to date...... 
BIRNINGHAN— 
Jan. 1 to Feb. 13...... 
Week ending Feb. 20 . 
Total to date...... 
WEWCASTLE-ON-TYNE— 
Jan. 1 to Feb. 15...... 
Week ending Feb. 20 .. 
Total to date.. oeee 
BRISTOL— 
Jan. 1 to Feb. 13...... 
Week ending Feb. 20 .. 


_ Total | to date......! 


24,447,600 25,036,400; 588,800 
3,718,600, 3,661 700\+ 56,900 


—_—_—_—_—— —_- --—_ —_—_———| 
28,166,200, 28,698,100 — 531,900; 18 
ey oer 


7,665,500, 7,575,700) + 89,300 118 
967,400 et 51,800 318 


—_—_—— 


5,742,900 oat sea, 400 $00 
"769,100 "860,100 91,000, 105 


—— naomi 


_—_—_ 


4,188,900! 4,372,500! — 183,600 4a 
"982,300 "603,200)— 20,900, 34 


—— 


4,771,200 4,975,700! — 204,500 41 


T he principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


' 
» | Feb. coast 
Acme, | xd ; “rn 
| Coin ana a 82,000 sda 
Government securities *«| 16904000. 18,708,000 15,704,000 aT. 
so 52,659,000 1 ion 


010,000 
Seveeees 198 oo 19 495600 01.238.00 120728 + 4 99700) 
6,009,000 +a © 9,100.00 


Private deposite 


+ 1,167 


y having been 3} per cent. or a fraction |: 


; NATIONAL BANK OF OF BELGIOM. —___ 
et ; | ee | Fee) i | we Weak Las You. 
i” 


AssxTs, 
Coin and buhion ........° 
Other aisdaread 
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BANK OF SWEDEN. 
el =o) Feb. = 3 , 22, } . 
+ 1909." |» 1908. . leet Week) Last Year. 
Assets. } é 
Goll nnee reine att tase) Som) 4,342,000 3905000 .. =| + 439.000 
Bsisrce abroad 
ae asd 1,370,000). 1,340,000 1,561,000 + 30,000 191,000 
ni # sean! £50009 682,000. eu | + 
Gevants and loatis ....| 9,185,000, 9,308,000 12692000 — iisoo0 30008 
LiaBILITIES | 
lation .... 9,174,000 9,308,000 9,138,000 134,000+ 36,000 
aaa rebate | 1,925,000" 1,890,000 -2,977,000 + 35.000 — 1,052,000 
ipod BANK OF NORWAY. 
| giana "| ne | eb eb, 22, Feb. by | Feb. 22, Last 
Le — 1 wee. ‘oat es 
AssETs, 
Gold ceseensceeagneresaa on 1,550,000, 1,501,000 — 27,000 + 22,000 
abro: | 
| hesign DUMB .-coceessel 1,245,000! 1,240,000, 1,146000+  5,0001+ 99,000 
| Foreign Government se-| 
| qurities ...sseceeseees 568,000! 558,000 555,000 o + 3,007 
Discounts and — coos | 536,000 2,652,000) 2,342,000 — 36,000 + 254,000 
ILITIE 
| Notes in cfroulation bua 3,635,000 3,620,000 3,619,000 + 15,000'+ 16,000 
Deposits at notice ...-..' 485,000! 460,000! 418,000 + 25,000 + 67,000 


| 
i 1909. "| 1908. 


NATIONAL BANK OF DENMARK. 
~~ | Jan. 3i, | Deo. 31, | — 1 


Month. \Last Year. 
£ £ 


AS8ETS. £ x 
Soin and bullion ........ 4,075,000 3,884,000 3,763,000 + 191,000+ 312,000 
Discounts and advances.! 4,676,000) 5,120,000 4,585,600— 444,000-—- 91,000 
Balance abroad and i 
foreign DUIS .....e..-' 452,000 601,000 348,000 — 149,000'+ 101,000 
Securities ....... at 660s 237 240,00 151000~— 3,000+ . 86,000 
LIABILITIES, 
|| Notes in circulation ....' eats 009} 6,862,000; 6,261,000 — 580,000 + 21,900 
| Deposita- xs. ssiie cigecdbiee 229,000; 1,054,000) B78 000 + 175,000 + 551 “000 
BANK ro ‘RUSSIA. 
<5 assimic cian ae tiibaale ae —————— 
i\Feb. 1/14,) ‘Feb. 5, Feb. 1/14.) Teast ast Year. 
1909. 1909. ue | Week. 
Assets. Pte 4 £ , ee £ 
OUR os cs enaianens +++» 108,799,000 108 502,000 95,083,000 + 297,000. + 13,716,000 
Balance abroad ......... 13,043,000, 12,994,000 21,554,000! + 149,000 — 8,511,000 


| 





| 
| 
| 








5,934,000 + 150,000 + 1,854.000 


Silverandsubsidiarycoin 7,788,000, 7,638,000 
35,685,000 + 524,000 — 3,489 000 


| Securities and shortloans) 32,196,000 31. 872,000 











| Otherioans and advances; 14 979,000, 14,544,000 15,945,000,\— 65,000 — 1,466,000 
i — belonging to 
y os abvonesncebeaie 8,306,000 9,077,000 9,596,000,— 171,000 -- 1,290,000 
eemectate nenene «++» 3,798,000 4,105,000 £,182,000— 307,000 — 1,381,000 
Balances due by ' 
branches and treasuries 1,160,000 1,769,000 1 623,000 a 1,609,000 000 — 1,469,000 
188 569,000, 199,591,000 190,608,090 '—i,932,000 — 2,039,000 
LIABILITIES. — -—- 
Notes in circulation .. - 106 040,000! 107,337,000 113,015,000’ —1, - 090 — 6,975,000 
Capital of the bank.. 5,500,000 5'500,000 5,504,000) “+ 4,000 
Deposits and current 
accounts ....... dudebie 46,035,000. 46,558,000 47,982,000 — - 523,000 — 1,947,000 
Treasury account ......; | 24,473,000! 25,495,000 16,239,000; + 980,000 + 8,234,000 
Miscellaneous .......... \ | 3,185,000, 2,908,000! — 63,000 + 214,000 
Balances due to branches; P< 
and treasuries ......... _ 558000) 4 4,428,000, 4,960,000'—1,029,000 — 1,56!,000 


__!188.569.000!190,501.000° 190,608, (001,933,000 — 2.0 2.039 000 
IMPERIAL BA BANK OF GERMANY. 


Feb. 23, , Feb. 17, Feb. 22, Last 
1909, | 1908. 1908. Week. Test xeer. 
Coin and b eo 57,136,000 65,218,000 48, 433,000 +1 918,000 + 8 697,000 


Discounts and advances 38,852,000 39,854,000 49 »979,000 pon —10 747,000 


LYABILiTIEs, 
Notes in cireulation .... 66,626,000 69,068,000 65,697,000 2,432,000 + 939000 
Current accounts. SRS __36,978.000 _34,354.000 28,695,000 +2.624,000 + 8 283,000 


Note circulation below the legal maximain £19,243,200, against £19,501,6.0 
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NETHERLANDS. BANE. 
» Feb. 20, | Feb. 13 ae | Feb. 22, Last 
ar my ; Peek. Last Year. 


y £ 
Coin aa *pullion—Gold 9,598,000 9,578,000 7,631,000 - 2, oa + 1,907 
Silver 4,087,000 4,046,000 4,315,000 + 41.000- mas-On0 
Discounts and = en 10,564,009, 10,628,000 — 495,000 — 759,000 
Notes in circulation .... a ty 22.59,000 21,368,000 —- 450,000 + 781,000 
Deposits S2.000 + 33000 + 385.00 


‘AUSTRO-HUNGARIAN BANK. 


ee 





~ Reb. 15, Feb. S “Feb. 15, ” Dawst 
' 4909, 1909, _/ Week. Last Year. 
ASssETs. ae £ £ £ 
Coin and mand 51,110,000 50,420,000 46409 29,000 + 690,000 +. 4,681,000 
Silver 12,790,000 12,721,000 12429000 + 69.000+ 361,000 
Discount advances, &c... 21,058,000 24,682,000 22,518,000 —3,624,000 — 1 teonn 
ABILITIES, 
Cirenlation.. dd ach noma aie .- _77.269.000 8.014.000 73.074,000 — 2. 745.000 + 4. + 4, 195,000 
BANK OF ITALY. 
Jan. 20, | Jan. 10, , dan. 20, Last | 
1908. 1909, = . | Week. |Last Year. 
ASsETs. z z 
Total cash .....+.«. siedal 42,553,000) 42,404,000) 41. 125,000 + 1asson) + 1,408,009 
inland bills shaepast «+-) 14,345,000! 14,853,000) 1 6 551,000) — 
oreign bills ............| 2,687, 000; 2,721,000 116,0001— 24,060 
Advances .......... s+++| 2,397,00C} 2,731,000; 2,452,C00/~— 334,000. 55.000 
Government securities ..| 6.599,00C; 6,614,00C! 5,812,000 — nn + bait 0co 
Other securities ........ e. }; Wy 
LIABILITIES. i bs 
Note circulation ...,.... | 53,857,000)  exesegall 53,529,000 —1,54: 1,545,000 
Current accounts........ | 3,869,000) 5.468.000, "3,650,000 + 401,000 — 401,000 


Denosite at notice... .-| B'S22000 4,997,000 #'775.000+ 502000 + 787,009 


In the above tables the Reichamark is converted at is; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dailar. 


Discount and Loan Market.—The market has been a 
good deal firmer this week, owing to a variety of causes. The 
payment of an instalment on the Indian loan on Monday 
absorbed a good deal of credit; the distribution of .railway 
dividends has had its effect, and there was a fair demand for 
money in connection with the Stock Exchange settle- 
ment. As the result, the discount rate for three months’ 
bills, which was 2} per cent. a week. ago, rose in the 
middle of the week to 2g, or even 2}. Towards the 
end of the week discounts are rather easier, and to-day 
(Friday) three months’ bills are quoted at a weak 2}, 2% 
having been taken. Loan-rates- have varied from 2 to well 
over 3 per cent., and tu-day anything between 2 and 3 
per cent. has. been obtained. _Thursday’s Bank return 
showed an increase of £872,500. in. the stock of bullion. 
The note circulation, on the other hand, also increased by 
£142,205, so that the reserve is £730,296 higher. Public 
Deposits have risen by over £2,000,000 with‘ the collection of 
revenue, and as the market has .been borrowing from the 
Bank, Other Securities are. more than 34 millions higher. 
Other Deposits have risen by over 2 millions, and the propor- 
tion of reserve to liabilities is 2}. per cent. lower at 484 per 
cent. 

The subjoined table shows the- rates qanked foie day to. 
day during the week : — 





















below the legal maximum last week. | Last) || Pri- 
SWISS NATIONAL BANK. Song [eres see esta kasd 
~ igh, 1S, ) Heb. 6,1 Feb. 15,| Last a % | %  % | % S| % | % 
“1909.” | “ise. “ia” Week. |Last Year, | Bank rate *..:.s-..0000: vedendous eect. Bee 
Assrts £ | | & Market rates of discount :— : 
Coin and bullion—Gold 4,735,000! 4,680,000 3,304,000 +  55,000/+ 1,451,000 | 60 days’ bankers’ draits........28 . (28 ih 8 24 (2 B25 ie 
Silver; 369,000! 340,000’ 300,000 + 29,000 + 69,000 3 months’ do.......... cehegken 22 Ze fy22 4/2 2g 92h 23 
Discount and advances reaseet 3,069,000! et 449,000) + 508,000 | Meccne wd es Loedeweute veonlts ioe 23 i ie ats i 2eh PA 
Maete Ge... os sc asneeeceess : 
Notes in circulation seal 6,435,000 6,859,090 4.974,000 — seuss 1,621,000 | Loans:—Day to day ......--..-+ 24.32% 22% 3 2 3 23 3.23.33.3% 
MM. esse vanes es: 836,000 819,000’ 424.000 + ~17.000! + TRGRG |. GROEE. ccesecses ccs ssscene sce " ie Hag 3 2g 3 23 3 23 5 2F 5 
ae oceans eee =" | Fortnight (at iast Settlement). ; Se f Ss 2 3 : 
as: BANK OF SPAIN. panthousesateall-.--c--8 Hd WG fk ag We 
“| Feb. 13, | 7. ig Feb. 15, | am ts a Ab aeten EL EAE ES 2 2 2 2 2 i2 
| Assers, kale Oe | s | The following is a comparison with previous weeks 
| ives 2" Mibens ceces 15,818,000 15,862 000 Ont) 25,708,000 -— ay aienae ———-—_— tree pret taercerr + 
WAS: 40 ond pd come sii ry 32,257,000 + | ° 
| Means and discounts : 34,669,900 5$5.102'000 3 $600 990 — 433,000 — 2,951,000 | i > Bank Bills. | Trade Bills.* 
4 stock teeeee 779,000) 773,000' 1 ee * } -_——-- a tnd 
Treasury. “bill obliga- - : ‘Es \$ Months. # Months. 6 Months |5 Months |4 Months. \$ Mouthe. 
Home, BO. oso eseesees 6,000,000 | 6,000,00¢' 6000000. .. | + Bees + | mented ee 
Qtrentaton. see oo | €6 592,000 66,689,000, 62,901,00¢)— 97,000) + 5,6£8.000 ae ie * | * a) ob “a "2 iF 
Seowntn «se sateen a - 20,130.90C) 19,820.00) 21.684 009) + 310.000 — 1,554,000 ian a ait : 2 2¢ | : 
rs eRe ter ne Cre | 2h. 2b): ' ia ; F . , 
WW YORR: ASSOCIATED BANKS. : a . a2. i 2 4 28 % 
b. eb, Last rs Laat ee ey coy : 
lalate ies” | Weeks (Cass Your, i al Fee Lg. |, 3 jap f2g. 63 
ua Lge 218-0001 + 3,126,000 } MM ouch Bet. YEE dee a sie 3 
+35.072000 | | ees ‘ 3 e D 3 
“§ ee ne Mw 
29 viene \. 44 : tees : . 23 
an abs ta 4 
, those. 
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The following is from Messrs Pixley and Abell’s Circular 
dated February 25th:—__—- 

Gold—Bar gold, fine, 77s 9d perozstandard; United States gold 
coin, 76s 5d per oz, nominal ; German gold coin, 76s 5d per oz 
nominal; French gold coin, 76s 4d per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 

Silver — Bar silver, fine, 23,54 per oz standard; ditto two 
months’ delivery, 2344 per oz standard ; cake silver, 25 {4 per oz. 
‘Mexican dollars, nominal; quicksilver, £8 73 6d, 3 per cent. 
discount. 

Messrs Samuel Montagu and Co. write as follows on the 
market for bar silver :—* Repeated sales on China account 
having somewhat shaken the silver market, prices eased off 
after the departure of the Bombay settlement steamer, not- 
withstanding substantial buying on Continental account. This 
| weakness from China would have been felt much more keenly 
| last week were it not for purchases made for Russia, on whose 
behalf consignments amounting to about £140,000 have 
already been shipped recently to Baltic ports. The quota- 
tions to-day for cash and two months are }d below those 
quoted on the date of our last letter.” 


The India Council on Wednesday offered for tender 
1 Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.7,775,000 at 1s 34d to 1s 3 29-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 

Rs. & 


179,114,602 .... 11,891,180 
7,750,000 1... SIS.775 


12,404,955 


April 1, 1907, to March 31,1908 ........ 


April 1, 1908, to Feb 17, 1909 ...... 
eek ending February 24, 1909 ........ 


: 186,864,602 .... 
Allotments since last week :— 


Re. 
Wednesday .... 1,100,000 in bills on Calcutta............ 
” ++». 315,000 in bills on Bombay... ....-+.- At 1s 393d in full. 
430,000 in billson Madras _. .......-- 
40,000 in bills on Bombay ...........- 


The amount to be offered next week will be Rs.3,000,000. 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
wo Two — 


Peete eee ere eesesrereeeeeee 


The foreign movements of gold to and from the Bank since last 
week have been as follows :— 


ARRIVALS. £ 
8,000 | Mon., 


WITHDRAWALS. 
Buenos Ayres.. 


£ 
siveeavesiee 410,000 


82,000 

cat. influx ...... «ees 614,000 

1,024,000 1,024,000 
LONDON COURSE OF EXCHANGE. 


| Price Negotiated on ’Change. 
Feb. 23, | Feb, 25. 


21 
4 


31 

313. 
68 
68 
68 
29 
45 
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dysst at work, prices are remarkably 
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OTHER EXCHANGES. 
South Arrica. 
London on 8.A. 


Sight eereeeeeeeeeee 
30 da eveeee 
60 ys 


b §.A. on London. 
§ % dis. POH O eee sees 3 % dis, 


eereee 1 ” ” eee eeses eee 
Bellas | ac gatenc eaten ij 


AUSTRALIA, 


London on Australia. 


Australia o 
Destae, m London. 


974 GOd/s ...... 
The discount quotations current in the chief continental 


cities are as follows :— 
market. Rate Market, 


Bank 
Rate. 
Paris ...... ? Jan. 23, ’ t Genoa...... 8 Jan. 27, 08) ¢ 
Berlin...... 3Feb. 15, '09) 29 | Geneva .... 3 Feb.25, 09} 3 
Hamburg .. 39Feb. 15,09] 28 | St Petersbrg 54July 9, 08) nom 
Frankfort .. 34Feb. 15,'09; 27,| Madrid .... 4480p, 24, 03) 3 
Amsterdam . 3 June 5,'08)] 2 | Lisbon .... 6 Jan. 9, ’08) 4 
Brussels .... 5 July 16, 08] 24 | Stockholm... 44Feb. 18, ’09] 3 
one epee ; oe a ‘eel $s ee - 4¢Feb. 3,'09) 3; 
MO ...006 an. 27, ’ penhagen 5 Jan. 28, '09) 
Turin ...... 5 Jan.27, 08] 3 a 


At other centres the latest recorded quotations are :— 


New York (call money).... % | Caloutta, Bank min....... e 
Ditto (endorsed Bills).. 34 to 3g | Bombay, Bank min. ....., 7 


The following are the standards for gold points of the 
principal gold exchanges :-— 
Francs. FRencn. | Marks, Genman, | Dollars. A ' 
ate mille for us | 20.526 per mille for us 4.895 per mille for us 
p. milleagst us 20.35—5p. milleagst us | .827—8 per mille agst us 
The latest exchanges are :— 
French ‘‘cheque"’ exchange 25f 230, or 3 per mille for us. 
German short exchange .. 20m 5ipf, or 43 for us. 
New York exchange 
** Cable transfors’’ ......$4.87%, or 2:4 per mille for us. 


THE STOCK MARKETS. 


Stock ExcHance Settiine Days. 
TICKET. Account 
March 11. March 12. 
March 30. March 31. 

Markets are still under the influence of the war scare, and 
although a number of well-informed people are confident of 
a happy issue, there are many who take a gloomy view. 
Anyhow, the news of the continued bickerings of Servia and 
Austria and the preparations of Russia has been quite enough 
to interfere with business (though some investment is going on) 
and keep prices down to the comparatively low level they 
reached last week. It is most unfortunate for the markets 
that this renewal of unpleasantness should come just as the 
investor had made up bis mind that peace was at last assured. 
Apart from the political troubles of the Continent, dealers 
have also had to face difficulties of a more direct nature in 
New York, and. also, it is rumoured, in Brussels or Amsterdam. 
About these embarrassments on the Continent there is a con- 
siderable amount of doubt. It was said on Wednesday that 
forced sales of Canadian Pacifics were being made on Datch 
account. It will be remembered that just before the great 
crisis American Rails were being heavily sold from Amsterdam, 
where dealers were in difficulties, and realising on the second 
rate stock with which they were overloaded. Rumour has 
suggested that this week’s selling is a repetition of that affair 
on a small scale; but a well ified observer tells us that he 
can bear no confirmation of thoes tales, and finds no selling 
from Holland. But he is not so certain of Brussels. In New 
York at the beginning of the week there was a miniature 
panic on the reduction in the price of steel. The fall was 

lped-by adverse decisions in the Courts, and on Tuesday 
the sale of stock is said to have been heavier than at any time 
since the crisis. Altogether the position on both sides of the 
Atlantic is rather uncertain. At the settlement carry-over 
rater were rather high. 

British 






e * G O vernment Securities. . > 
Consols have been governed almost entirely by considerations 
of foreign politics and American finance. ‘There has been 4 
fair investment demand, and, considering the evil influence’ 
stable. On Monday a0 
Wednesday Consols fell on the news frem abroad, but 0° 
Thursday the movement was in the other direction, and t 


rose by 3, while to.day (Friday) the tone ' 
Rlity “Good.” fi ‘is quite ar that: there js plenty 


—The movements of |} 
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of money ready for investment, and we may believe that 
if only the trouble in the Balkans could be cleared up 
| the markets would become active again, though they would 
robably not be as busy as they were three weeks ago. And, 
indeed, such a quick rise is ‘scarcely desirable. Theweek has 
produced several important new issues, and there are two or 
three more waiting ; so the competition from that quarter is 
not yet past. On balance, over the week, movements in gilt- 
edged stocks are rather irregular, Consols closing 4 up for 
money, and Irish Land } up, while Transvaal Threes and 
India stocks are down. Bank stock, after the rise of the last 
fortnight, is unchanged. Colonial stocks show very few 
'| alterations. 


CLosine Prices, 


Move- 
| Mon, | Tues, Wed. |Thurs.|Friday| ment. 


~¥ 834 44 Bl 4a att 


4 
4 | 832 4;) 84 
85 i> | 
: 97 

k Stock 275 9 |2 : § 5 ne 

ia 34% red. 1931] 97 97 4| 97 4 74! 963 73 x 
3%, red, 1948..| 85: 6 oo b 6 | 854 6 4 
|| Met. Water Bd.3%B) 91 3] 91 i 914 $914 7 91 2\+ 3 


} 


Foreign Government Securities.—The foreign 
] bourses are in rather a nervous condition, owing to the 
|| Balkan trouble and the bad news from New York. There 
| are signs, however, both in Paris and in Berlin, of underlying 
strength, and the markets have made more than one success- 
| fulattempt at arally. In the London foreign market the chief 
'| event of the week is the Argentine issue of what is technically 


| an internal loan, though nearly three millions were offered 


84 
84 

oT 
73 


HOME RAILWAY TRAFFIC RETUBNS. 


Div. % 
|| Revenue 2nd Half, 1908. per 
| ‘Annum 


re aes og 
Gross Work- Fixed =e =s 

Re ing Ex- On'rges |e : & 
3 

& 


Name of Railway. 


clips. penses SISA 
&£ | & x | ¢ | ENGLISH AND Waisx. | | & 
44,663; 31,241) 3 ‘Baker Streetand Waterloo! .. | .. 
| 96586 64 | 7 Barry 
809; 26,15€! n | nil. Brecon and Merthyr 
| §8,099 nil. nil. Cambrian 
| 41,516) 3 | Sd Central Lond 
| 31,838; .. | .. Charing X,Eu 
1 id City and 


“Mg, L7H 
1,872) 2,778 


th Lond 


nil.| nil, Great Central 
‘Great Eas 


. | |. 9618, 10,3721 
730) 67,461 103,211 101,840) 


London & South-Western 48,700) 28,800: 77,500! 78,700! 


lsle....; 670, 1,873) 2,143) 
9°0 


“EH SE°E OM 
on = sock, 359-3 


tiii: 2: 


“eee 
“en ee 


Bo Exmeee ; 
a 
Zmaa 


ao 
a3 


Iaisa. 
nty Down! 1,518 
8. es | 2,810) 
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COLONIAL, FOREIGN, AND AMERICAN BAILWAYS. 
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Lon. Brighton & 8. Coast..| 51, 15,501| 46,569) 46,970) 95 
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| 14,409 1,266) 15,674 ae : 
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* From Aug 1. a On Arbitration Preference Stock. = 


Receipts. 
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rar Cent. Age Cone 20/112, 
\O.Urug. ofM.Vid| 20) 13,6? 
ssiSordoke i Rosar. 6,375 


THE ECONOMIST. 


here. The issue was a great success, and the whole amount 
was fully subscribed soon after the prospectus appeared in 
the papers. It has nevertheless had some effect on existing 
Argentine securities, and most of the prices are a point 
or two lower. Other South American bonds show little 
change, but Brazilians are fairly strong. In the rest of the 
market, though a fair demand is reported, quotations 
have been giving way. There is less eagerness to buy 
Japanese, and the Four and Four and a-Halt per Cents. are 
and } down on the week. Russians have been sold and 
close weaker ; but considering the talk about the danger of a 
war in which Russia would be involved, the falls are com- 
paratively small. French Rentes are a point firmer, but Ger- 
man Threes are half a point down. As a whole, the Foreign 
market suggests the same conclusion as the others—that 
investors are waiting for more peaceful news from abroad, 
and when that news comes may be quite ready to buy. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— * Making-up” 
-—-Closing Prices—, Rise Prices. 
Last W To-day. or Fall. Feb. 25 Feb.9, 
Aremene eee seasreoss l ae "32h oe — feet :..18 
% Bon 889...... “7 és . 
B rian 6%, 1 eee eeeterere * oe 
Ch eae 
Chinese al 5% vdueiees éé + 
Colomb’n oe Onin pm o. & 7. 
Kgyptian un 6 ere se ee *e 
Prem BF. v.ccccscccccnccccce se ée 
German Imperial 3%, 1891 .... as oe 
Greek Moi ly, 4 eereeenere * ee #* 
Hungarian 4% Gold Rentes .. ve 93 ee 
ee ae a édancecees ee ee 
apanese terling ........ o 
bo 43 "too peesegueseenee Z ce 
Mexican Conv., 1899 101 ee 
Peruvian Corp., 6% Debs. .... 101 ee 


eter eeereee *e ee #- 


Aggregate Receipts this Half-year. ga 
ieieaeionid : * eee T ‘Miles Open 
this Half-year. | 


per Mile 


1908. | 1909, 1908. | 1909. | 1908. 
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624 | 310,900) 313,200 
262,150; 268,000 
Bi Sue cs .. | 41,375} 37, 
; 659,000 916,000 926,000; 1,584,000 1,586, 
| 239,017 | 471,013! 706,028 710,030) 
668,000 1,241,000; 1,217,000 1,809,000 1,885,000 1, 
| 351,500 “191,200, 195,900) 544,200) 547,400 1, 
273,181 122,441) 121,985] 400,164) 395,166) 
42,794 17,942, 17,979, 61,506, 60,773) 
isis 957, 10451 11Leat! 107°560) 
98,315 8,957, 9,285! 111,691! 107, 
| ae . | eg | 062) 620 24 
000} 490,000 1,217,000) 1,292,000 1,706,000 |1,782,000/1,4074 
| 329,183 892,021 1,168,715 1,222,104 1, J 
31,690 26,82 26,721 | 57,183} 58,311; 12 | 
31,190 83, 83,712) | 395,467 
ay 10,160} 10,565: 
4,596 10,951; 10,982) 15,578 
a od 46,357 


Or. 
668,000 
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= 14,971) 
89 a | 46,395) 
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$6 % 33919 | 4, 55,550  86,476| 
i * ay | 93,460 
17) ee 13,863 11,227) 11,278 
02) i * j .* “- j « oo =| 
| 11,667, 6, 6,211) 
3 i2 528' 1 10,656 
56, 
201,152 


25,138) 4924 
254,077 1 5214 1,5184 
17,878, _80 
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Venezuela 3%, Dip. 
British Railways.—The Home Railway market remains 
as dead as ever, and investors give no sign of coming back to 
it. The good effect of the half-yearly accounts and the great 
economies shown in them has apparently worn off, and prices, 
as usual, are falling with their own weight. Several of the 
stocks, including the North-Western and Great Western: 
have been marked ex-dividend during the last few 
days, and prices are thereby brought down to the 
apparent level of a month or two ago. Great Western have 
fallen, for instance, from 122} to 119}, and North-Western 
from 1353 to 132}. But apart from these changes there are 
a number of real falls, and most of the stocks which still 
carry their dividend are a fraction lower than they 
were a week ago. The traffic receipts continue to be disap- 
pointing, and the North Eastern has a decline of £6,100, 
against an increase of £3,100 a year ago, the North-Western 
a decrease of £7,000 against an increase of fe,000, and the 
Midland a decrease of £4,000 following a decrease of £8,000 
last year. It will be interesting to see how the traffics this 
year compare with the really bad returns of last summer. 
The traffic returns of seventeen principal English and Irish 
lines show a decrease of £17,468, equal to 1°1 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease 
of £6,133, equal to 3°1 per cent. For the present half-year the 
English and Irish lines exhibit adecrease of £253,424, equal to 
2°2 per cent., while the Scotch lines for the present half-year 
show a decrease of £23,681, equal to 4°1 per cent. The 
latter are calculated from February 1st, while the English and 
Irish companies commence a new half-year from January tst. 
The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
February 19th amounted to £25,785 on a total mileage of 423 
miles. Upon such of the lines as were working both last 
year and this year the receipts show a decrease of £303 
upon the week. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :-— 
“Making-up” 
Closing Prices— Rise Prices. 
Last W To-day. or Fall. Feb. 23. Feb.9. 
Caledonian ° 85 oo — &.-- 85h... 848 
Centra! London Ordinary .... 
Great Central Preferred ...... 
Great Hastern 
Great Northern Deferred 
Great Western 
Lancashire and Yorkshire .... 
London, Brighton, &c.,“A" .. 
London, Chatham, Arb. Pref... 
London and North-Western .. 


London and South-Western .. 


Metropolitan Consolidated .... 


Metropolitan District 
d Preferred 

Do Deferred 
North British Ordinary 
North-Eastern—Consols 
South-Eastern “ A” 

big slump in American 

securities this week brings to an end a peridd of dulness 
lasting since the rise which followed the Presidential 
election in November last. Though the amount of trading 
has recently been small, prices have been held at a high level 
in the hope of trade recovering and the expectation of better 
railway receipts in the near future. But these hopes have not 
been realised, and this week prices have broken away on the 
rumour of a cut in prices by the Steel Corporation. The 
Corporation met the depression in 1908 by a considerable 
reduction of output, but the policy, probably for reasons con- 
nected with ta:iff revision, has suddenly been abandoned in 
favour of a price reduction, and in the present state of un- 
certainty it is thought that a rate war would be disastrous. 
Prices of U.S. Steel became uncertain at the beginning of the 
week, and the decline becoming general extended to 
almost all the stocks. The political situation in the Near 
East during the last few days has kept the market in a state of 
nervousness, which has prevented any return of confidence, 
and although the Street 7 were marked up on Thursday, 
pcan close very much lower than last week. The loss 

all Street has, however, been much greater than on this 


side, for English holdings are nearly all in bonds, and not in: 
certain i 


stocks. A degree of stabili oe 
Closing prices are above lowest 
wben the slump was at its worst. United States. 
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The following are the latest closi ces 
prominent issues :— martes, te. . the most 
Last W. Prices, Rise Making-up 

. or Fall, Feb. 23. Feb 9 
se 1 ~ & + 1. 
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New York, Ontario, & Western 

Norfolk and Western Commo 
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Colonial and Poreign Railways.—The general tone of 
this market has been one of stagnation, with a tendency to 
depression on the part of several stocks. On Wednesday 


"at 


| some excitement was aroused by the fall of several points in 


Canadian Pacifics on heavy sellings, the origin of which was 
rumoured to be Amsterdam. On Thursday, however, nothing 
further transpired, and the shares fell further only on ashoust 
of the dividend deduction. Grand Trunks show considerable 
fallings off in most of the issues in sympathy with the 
American slump. Argentine lines exhibit some uncertainty 
the more important stocks, however, are firm. Pacifics are 
unchanged, but Great Southern at 122} are } above last week's 
price. The majority of Brazilian stocks are weaker, San 
Paulos having fallen 4 points, Great Westerns }, though 
Leopoldinas and Nitrates are unchanged on balance. 
The following shows the net movement on the week ip /| 
some of the principal issues :—  Making-up” 
7——Closing Prices—— Rise Prices, 
j Last Week. To-day or Fall. Feb. 23. Peb.9, 
Antofagasta(Chili)&Bolivia(de E> Rae 


« 1a 

Buenos Ayres and Pacific Ord. 1 ee os i 
Buenos A Great Southern 122 se ee int 
7 


ey “ae ae 
Canadian acific 176 ee one A * oad 1 
Central Argentine 107 se ee os. ce oo 10) oe 
Grand Trunk of Canada Ord... 1 . “ +. o- 1% 
86 coo. me 
443 tad 3 


Do First Preference 
57 Lets ag 


| ae o 2... B 
112 112 ‘ 
‘4 51 ee i oe 
Raging eaipenliy abaa” gaa 
So . © w— 35. MH. GH 

Miscellaneous.—The disturbing effect of the U.S. Steel 
Corporation slump, and the uncertain situation in the Near 
East, are factors which, for the most part, affect the Miscel- 
laneous market very indirectly, and there is little in the 
record of the week’s changes to indicate any considerable 
disturbance. Iron and Steel shares alone show any effect of 
the action of the Steel Corporation, and a number of quota- 
tions are fractionally lower, though there is nothing to indicate 
a fear of keen price-cutting competition. Armstrongs, 
Thornycrofts, and one or two smaller firms being actually 
higher on balance. Breweries are mostly lower where 
changes have occurred, Guinness falling 8 points, to 380 
the chief exception is Threlfalls, which are two higher, at 
86}. The volume of business in other Commercial and } 
Industrial shares has been very restricted, but the level of If 
prices has been steady, and the movements of prices small. 
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issue of £2,000,000 of debentures by the Randfontein Estates. 
The debentures were not publicly advertised, and the whole 
sum was expected to be taken up by existing shareholders. 
The debentures bear interest at 6 per cent. ; they are registered 
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or to bearer, and shareholders on the books at the end of next Dividend % per| 2 | Corres. 
week will be offered them at par in the proportion of two- Company. Period. | To cds 4 ans 
thirds of their holding ; ae are a first charge on the assets Sam | Last 
of the company, and no further mortgage may rank pari passu Interim) Final.| GS | Year. 
with, or in priority to, the debentures. On balance over the | 2K ,0f North Queens- 
rumour in New York that the Anaconda mine had been closed Land Co. °......--.. $Sps.| .. 
owing to the weakness of the copper market. Amalgamated ae oui oe — Half year} Dec. 31 | | : 
securities immediately fell, but on this side Tintos are firm. Great North of Scotland ; yr 6 | s | 6 
i y BPE ewe wes 3. 
Sourn AFRICAN. Indemnity Midas) | ete p ep te ps 
Closing Prices.Rise Marine urance i | } 
omneins oe ae oe | Cotes i Rise OO. necececteceen<:< Half year) ‘ Bh | Ssp.s 6s p.s. 
Goup Mivzs. Week day. Fall. Week da F Le Roi Os Divvhecne sees oe | 2s p.s ee } 2s p.s. 
MgO <snoxesscosiee ‘: La 4 Der Levets (Con.) y. Fall. a oe Dees United j | | 
et : 0 ines Co...... oe Pony eo Oe? ss ; 
SY oe aed. = ae, ft Tocertoatein Deep 22... Muntz’s Metal Co.... ..|/Half year| Dee. 31 ° is 5 i § ay! a 
Boksburg ...-+eeeee . ee . Rand Mines ...... North British Locomo- | i j } 
penta 3. : = \eed liebe. _ tive Co. ............|° Year | Dee. 31 | + Jo 10 
and Suburban 1¢$.. 18 ..— ge Robinson Centre., ; River Plate Trust, Loan, 
Consold.Langlaagte 1f.. ldh..— | DoDeep(New) .. 434. and Agency Co., “A” 
Consold. Main Reef - 4..+ z= Roodepoort Central : GOR. 5 vb ncessnaaes Half year! Dec, 31 |} % |} a 26 
Crown Reef....+++. :. 10) :. 2 | Bose Deep Do“ B * Shares ...... Half year Dee. 31 | oe Ee : 
Durban Roodepoort 2 .. 24 .,+ $ | Simmer & Jack Bast Standesd Bask of South | 
Bast Rand Prop. 44h.. 444 .. | Simmer Deep — ALOR... ce nvedseses Half year| Dec, 31 | Ps Seo 14 
e of Ferreira ..... eevee 15... 146 ..— § (South Nourse...... Stepney Spare Motor | | 
; Geduld ......++00« a it VanDyk ....... 1° _Wheel....... evecces Half year; Feb. 28 2 | 10 
y to Geldenhuis Bstate Iy.. 12 ..— ¢/ Village Deep ...... 243. Cates te pclae | 
le a - a ‘ i i 
aday Saseeit, iain Ri. 1 Hh ee eS Wolle (Thomas) and Son — : . pe eee | 7 
a Gah Neweneee 1, sess.) Lana, Drawoxp, do, ee A ah ease 
vas Heriot (New) ..... . * oo ty! 1 hE a ‘ 
hing quelled «+++ e00re00 lis-- i oss (Central Mining and 1tg.. 193..— 4 
unt oe vestment ...... «- 1248..— 
Arr Tei nee) ges: U2 --— Cons. Gold Fisida. “ita. ate & 
able || HN || tencaster : yy “38 | Do 54% Ist Deb.104 ..1044 ..+ 4 (For last calendar month except where otherwise stated.) 
| the Lancaster West.... + —_ x | De Beers Det aveets » 128 ..+ th . ‘ ‘ : 
co LanglaagteHstate.. 25 .. eed Do Ricsecheves ie Oe See = 
inty lngte Block B 8“ Mee +'3,| DoS% Deb. .-.:103" .c103' «. 
; are Luipaard’s Viei.... lgh.. lyy.. Do Exp. Deb. 88 .. 88 .. . 
May Consolidated.. 1¥.. lyp.. .. | 2xBloration. ...... ae 
eek’s rand Charlton oo 2%. Gen.Mng.& Finance 144.. ljs..— +; MINE. 
M fonvein le i ‘3 | Goerz (A.) & Co.. 1 1. .— 
San ath sc: ‘cctgaoncak Cove sail Se ee im ae | 
ough | MIME | eye-tandtontein ap °° aite::t $2 dagerstontein ei 4. Apes 
Primrose (New).... + 2fex..+ * 2° gCons.In, 1 1 ‘ ; | 
Princess Estate.... 18 .. wie ge qpve Bstate........ : Ozs. Ozs. Ozs. 2 
k in Randfontein .... 343.. 1d9..— % Mozambique ...... , — % | Battlefields (Rhodesia). | 2,225) 2,220 615) 62S 
f Rietfontein (New)... : gt .. ,. |New African ...... - ; Golden Pole (January 1) 
‘up RobinsonDeVilliers 92 .. “7 i! |New Vaal Riv to Jan 15) ...... sees 316 ee | ed (V) 1,248 
a . Do Randiontein.. is es <4: rae a it: 5 ag co a ee United) ‘ise wait 
eb. 9, Roodepoort Ocean le co «Bee ee «FC O(tWO Weeks) ........ J i ‘ { 3 
. 12 Selebtny coocear ss Se ey %3 Premier(Transvaal) Ouro Preto (Brazil) ....| 6,550 2, (¥) 310 
D Sheba ........... oT ae | 9. Doterred re 1. Ife — 3 South Great Exstern <i al 
. Simmer&J Prop |B» Trus «e oo™ Oo. eer eeeccccsere an 
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. 19 Van Ryn ........ oe hee 4ob..— fy | TRS Met. & Devt. $3..  te-.— dy 
i? Village Main Reet 3tj.. S3i¥.. .. | 
« eet fe ee 
uter Gold .... ‘ +++ ¢y| Bechuanaland .... es be se + 
Woretat neces aes Mel (Bete aeOhand, BS abt Potices and Reports. 
2 po Oh Mert, Deb00. .. 100... .. 
ae Deer Levers. Eldorado Banket.. 3)... 3%..— j 
ms mac Globes Phoonis :: ys sce GOVERNMENT STOCKS, &c. 
Steel Durban Rosdepoort 26. ; Saieelieed. &. os. GREEK EXTERNAL DEBT.—The Council of Foreign Bond- 
Near — atone tees ‘* om ae Reefs.... .* -+ ds | holders issues the following information with regard to the 
oe Glen Deep ........ : %& s:— fe! Do Expl. “; ai’! y{ft"g | revenues assigned under the Law of Control for the service of the 
isce — tins. ae: iia ste Banket ..... o. Me 4 a Greek Debt from January 1 to December 31, 1908 (new style 
l the Knight's Conteal’”” 1 o* : ei ieee Gold seeee . a. * January I4, 1908, to January 13, 1909). 
rable t's Deep .... ce —— F) Willughby Cony. ’ ba i cs 
ct of ee ee e ee Zambesia tu: . e Monopolies, 
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licate a Stamped Paper, Customs. 
me Clgtng Pics. Ris Closing Prien. Rice Naxos Emery, 
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er, a « © ee ° Ooregum ......++- ° ° + 
and Feampion Reel .... oe Bee oo | Dare cores lye... 
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- Mow ipciiiais'= fy: yt Ae » Bhs. BES. 1908......ssceceeceecees.|  31,845,448-58 | 23,886,401-94 
yell (£3) .. 1$4.. 183..— Do do 1907}  33,452,790°36 26,059,927°50 
“ise Wast Araican. Difference between esti-) 1908) + 2,945,448°58 | + 13,186,401-S4 
os Closing Prices. Rise Closing Prices. Rise / mated and actual re- 
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bh At tiakoon eens oe i ee Fanti Consolid..... aR -— 
i | || Ashanti Goldfields re: 0 | Sees —— ae: oer. e Note.—Of the surplus over the estimated receipts from monopo- 
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RAILWAY COMPANIES. 


PORT TALBOT RAILWAY AND DOCKS.—The report of the Port 
Talbot Railway and Docks Company for the -year ended 
December 31st last states that the gross revenue from all sources 
was £55,348, which includes the net sum payable by the Great 
Western Railway Company under the running powers agreement. 
The balance of net revenue account, after due provision has been 
-made for all fixed charges, amounts to £21,915. The directors 
recommend a dividend on the preference shares at the full rate of 4 
per cent. per annum for the half-year, and on the ordinary shares 
at the rate of 3 per cent. per annum for the half-year, both absorb- 
ing £21,450, and leaving £465 to be carried forward. The capital 
expenditure for the half-year amounted to £5,872. 


BANKING. COMPANIES. 

BANK OF BRITISH NORTH AMERICA.—The report of the Bank 
of British North America for the half-year to December 31st states 
that the profits, including £35,338 brought forward, amount to 
£77,548. The directors propose a dividend of 30s per share aud a 
bonus of ros per share, £10,000, both free of income-tax, trans- 
ferring to reserve (bringing it up to £500,000) £20,000, and leaving 
a balance to be carried forward of £15,259. e above dividend 
and bonus will make a distribution of 7 per cent. for the year. 

SWISS BANKVERBIN.-—-The accounts for the year ending 
December 31st, including 269,008.95f brought forward from the 
previous year, show a gross profit of 9,722,752.54f, as against 
9,683,980.11f in 1907, when 270,533.15f were brought forward. 
After deiuction of all expenses of management and making pro- 
vision for contingencies, the net ofit available amounts to 
6,035,528.74f, as against 6,010,505.50f in 1907. A dividend ot 8 per 
cent. on the 62,800,000f share capital is recommended, being at the 
same rate as that paid for 1907. This will require 5,024,o00f, and 
leave 290,713.77f to be carried to new account. 


INSURANCE COMPANIES. 


LAW GUARANTEE TRUST AND ACCIDENT.—The report of the 
Law Guarantee Trust and Accident Society for the year ended 
December 31st states that during the past year there has been 
received for premiums, less reassurances, fees as trustees, commis- 
sions, profits on securities realised, and consideration for ter- 
minating a treaty with another company, the sum of £318,820. 
After the payment of all claims properly chargeable tor 1908 
agaiast reserve for claims in suspense the directors have trans- 
ferred £15,737 to this reserve, which now standsatthatfigure. Before 
arriving at the net revenue the directors have thought it prudent 
to charge to claims account a very considerable sum in respect of 
expenditure on properties. The directors have considered it 
advisable to write off the sum of £144,000 against the items of 
advances against securities and sundry debtors and properties 
taken over. The balance of revenue is £3,222, which does not 
admit of the payment of a further dividend on the ordinary shares. 

LEGAL AND GENERAL LIFE ASSURANCE.—The report of the 
Legal and General Life Assurance Society for 1go8 states that 
3 434 policies for £3,000,705 had been issued in the year, of which 
£707,636 had been re-assured. The gross new premiums were 
£135,010, or less re-assurances {109,642 net. The total net 
premium income amounted to £649,847, being an increase for the 
vear of £37,634 per annum, The total net claims amounted to 
£441,146, caused by 162 deaths and 20 endowment policies 
matured, and included the sum of {129,725 paid as bonus 
additions, The claimson the general tund, so mostly sinkin 
fand policies matured, amounted to £4,302. The total funds had 
inereased during the year by the sum of £403,622, and amounted 
to £6,271,125, yielding an average rate of {4 8s per cent. interest. 
The assets include £3,023,528 invested on mortgages of real and 

property. The mortgages have been recently investi- 
gated by the directors, and the result of such investigation is 
satisfactory. Existing assurances, including bonus, have increased 
to £23,680, 766. 

MARINE AND GENERAL MUTUAL LIFE. — The report of the 
Marine and Genera] Mutual Life Assurance Society for the year 
1908 states that during the year 810 policies of life assurance were 
issued, assuring sums amounting to £293,004, of which £42,500 
was re-assured with other insurance offices, leaving £250,504 as the 
net new sums assured. retained by the society. The new annual 
premiums of these amounted to £8,578 after deduction of re-assur- 
ance premiums and single payments of £618 were also received, 
The total premium income receivable from all sources for the year 
was £136,254, Interest and dividends for the year amounted to 
£63,257 afier ion of income-tax. The claims by death 
amounted to £55,816, including bonus additions (after deduction of 
sums recovered under re-assurance policies), and the number of 
deaths was 106. Forty-six endowment assurances, amounting with 
bonuses to £14,276, matured for payment to members during their 
lifetime. the death of 17 annuitants payments of £304 per 
annum ceased. The surplus on the year’s working amounted to 
£90,286, and the fund was thereby raised to £1,653,414. 
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RAILWAY PASSENGERS ASSURANCE.—The annual report of 
the Railway Passengers Assurance Company for the yea, sens 
states that the gross premium income was £358,953, the Ke 
from. investments £18,819, making the total revenue £38 e 
Claims absorbed £203,154, being at the rate of 56.6 per rin pe 
the premium. income. Rebates and bonus to policyholders . Me 
form of reduction in premiums amounted to {15 652. Inclu a ue 
the balance of {210.174 brought forward from 1907, there is a sing 
of £251,733 at credit. After providing for current risks, ang my 
ing £5,000 to reserve, the directors recommend a dividend of 
per share, making, with the interim dividend of 3s, gs Ser a 5s 
tor the year. iare 

WESLEYAN AND GENERAL ASSURANCE.—The report of the 
Wesleyan and General Assurance Society for the year 1908 states 
that the total income for the year was £876,257. Claims eee 
the year amounted to £366,081. The total funds of the a 
now amount to {1,378,772, of which {1,212,534 is secured by oan 
gages and investments. The year closes the first quinquennial 
period during which annual valuations have been made and profits 
distributed. : 


MISCELLANEOUS COMPANIBS. 


ALBERT BAKER AND CO.—The report of Albert Baker and Co 
(1898) for the year rgo8 states that the gross profit (after deducting 
expenses of manufacture), including transfer fees, was {60,291, and 
after the payment of all other expenses and fees to directors and 
managing director the net profit was £14,050, which, with (;; 
brought forward, makes £14,464. From this sum {2,000 bas been 
written off for depreciation, leaving {12,464 available for dividend 
for the year. An interim dividend at the rate of 5 per cent. per 
annum*has been paid for the six months ended June 30, 1908. The 
directors now recommend a dividend at the rate of 6 per cent. per 
annum (less tax) for the six months ended December 31, 1908, 
carrying forward £1,464 to the 1909 account. 

AYLESBURY DAIRY.—The report of the Aylesbury Dairy Com. 
pany for the year 1908 states that the net profits, after deducting 
interest on debentures, were £11,048, and there was brought for- 
ward from the previous year the sum of $4,366, making £15,414, 
The interim dividend at 5d per share absorbed £4,504, leaving 
£10,910. The directors propose to set aside £ 1,075 towards a 
general reserve fund and to pay a further dividend of 6d per share 
on the ordinary shares, leaving to be carried forward £4,429. 

BRITISH CENTRAL AFRICA COMPANY —The report of the 
British Central Africa Company for the year ended June 30, 1908, 
shows a profit of £5,197, after providing for depreciation of stocks. 
This profit has been allocated towards debenture and loan interest. 
Very considerable progress was made with the construction of the 
railway from Port Herald to Blantyre, which the company was 
under contract to construct for the Shire Highlands Railway, 
Nyasaland, Limited. The construction of this railway has since 
been completed, and it was opened for public traffic on Decem- 
ber 31, 1908, when it was handed over to the Shire Highlands 
Railway Company, against payment in debentures and shares, in 
accordance with the contracts. The subsidy land grants which 
this company is to receive in part payment at the rate of 3,200 
acres per mile, or a total of 361,600 acres, have been applied for by 
the Shire Highlands Railway Company from the British Govern- 
ment. 

CANNON BREWERY.—The rt of the Cannon Brewery Com- 
pany for the year ended Seseatior 31st states that the net profit 
for the year, after making provision for bad and doubtful debts, 
depreciation, &c., amounts to £168,624, which, with the balance 
from last year’s account, makes a total of £169,866. After paying 
interest on debenture stocks and deposits, and dividend on the pre- 
ference sbares, there remains £23,337. The directors recommend 
that {10,000 be placed to reserve. hey regret that, although the 
sales tor the year show a slight increase, the profits for the year 
are less, owing to the increased cost of materials and the difficulty 
of their customers in paying interest in full, Bearing in mind the 
attitude of the Government and the general depression in trade, 
the directors do not recommend any dividend on the preferred 
—- shares, and propose that the balance, £13,337, be carried 

orward. 

HASTINGS’ AND ST LEONARDS GAS,—The report of the 
Hastings and St Leonards Gas Company for the hali-year ended 
December 31st shows a profit balance of £12,167. It is pro 
to pay the statutory sliding scale dividends, less income-tax— 
namely, {6 5s per cent. per annum on the 5 per cent. converted 
stock ; £4 158 per cent, per annamon the 34 per cent. canserte 
stock; and {5 17s 6d per cent. per annum on ‘he 5 per com 
additional stock, carrying forward the balance to the nex' account. 

NATIONAL TELEPHONE.—The report of the National — 
Company, Limited, for the half-year ended December 3:, ren os 
be presented to the meeting on the 25th instant, states tha st 
income accrued in respect of the business for the hall-year ee 
to £1,498.431, as compared with £1,387,189 for the tae on 
period of 1907, being an increase of The working © 
penses for the half- 2 Se of 

780,332 for the corresponding peri ing ap ie" 

78,233. The net results for the half-year (after deducting 

ost Office royalties amounting to £144,226) is a pro ; nding 
of £495.638, a8 compared with £474,235 for toe ee genial 
period 1907, being an increase £21,402. aoe 
carried forward for unexpired terms of runaing contracts amet 
to £1,245,350, a8 compared with £1,168,389 at the COTE lable 

‘od oF being an increase of £76,961. Out 
Balance of £384,088 the board recommends the te 
half-year of a dividend at the rate of 6 per cent. Per annum op the 
first and second preference 5 per cent. Per “he preferred 
third preference shares, 6 per per annum on 
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} : SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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5. I } } 
] 
of i Net 
I Appropriation. Correspondi 
2e esponding 
Dg 1 | Balance’ _— oo S Ni Period Last Year. 
. | Company. Year | from | Pay- | ite tor | Dividend. ea 
- l é- Distri- 
5s i}  scogaia —" Ordinary Prefce. | Reserve, | Balance Net | Divi- 
* 
re | | ture | bution. | ———, Deprecia: |Forward) progt. | dend. 
| : pei eee as 8 | Rate. |Amount./Amount./ 0% ©. 
he || | — Danee, | & £ i | £3 Py 8s So re Ss 
tes || | Bank of British North America) Dec. 31* | 35,338] 39,921! 75,259 8 | 4 am 20, 
ng ! Betis Lindt ..4.+..2..... | Jan.15 | 45,544] 275,450) 320994 20 | 950, a 10 
ty | Commercial Banking Company . 
x | of Sydney ....-. evceveee] Dec. 32° 37, 91,706} 129,636 10 | 68, <a 20,000 
i i 
- | OTHER Coneritname. ms —— | 
| Albert Baker (14)..... ire kien .32 | 414, 14,051! 14,465 | Wy a , 
| Artizans’, Labourers’, and A 4 —_ 
a | General Dwellings ......| Dec. 31 | 1,455) 121,607; 123,062, 4 | 66, 49,1 “ 
ng | British Electric Pransformer, Dec. 31 | 54° §8,418 8452 % | 24 1,904 3, 
sd | Bromley and Orays Gas...... | Dec. 31°, 3,750 7,726 «a7 «65k «| «(Cae Cwstia|CtiC#w 
id || Cannock and Go. ......-.0.0. Jan. 31 | 7,256 91080 16,336) 9 | 7.650 see! 1,000| 
Hs || D. Davis and Sons ...... +++-| Dec. 31 | 19,918 156,650, 176,568 10 | 45,000 6, 69,824 
- || Kastmans (19) ......-.00 .+.| Dee. 31 | 4,061 80,229 84,290 6 | 35,700 38,013) 5, 
id | FRED - cnnocnchbadan tees ens Dee. 31 650 11,201) 11851; 125 3280 1,740 2,000 
~ '| Great Western Colliery ...... Dec. 31 3,078 69,002) 72,080 15 | 37,500, 7, eo 
i | Internat’nal Investment Trust| Jan. 31 4,249 38,256 42,505 34 | 13,300 25,650) 
er | Kensington and Knightsbrid | 
g, | Electric Lighting ........| Dec. 31 2,479 13,261, 15,740 8 | 8400 550; .. | 
| Liberty and Co, ...... eden) Ta Me. | as 55,098 55,098 20 | 20,000 6000 + 29,098 
> | London and India Docks ....| Dec. 31* | 69,280 197,111) 266,391/£218s6a! 197.814) 68503 .. 
. | Oxford Electric ....... wees] Dec. 31 | 977, 10619 1159 7 7,000; 1,37 2,018 
x | || Samnuggur Jute Factory ....} Dec. 31 | 20,870, 46,106 66,976; 10 20,000 2,500; 21,787 
z | Scottish American Investment] Deo. 31 | 44,726 131,769 176,495 133 | 82,500, 47,938, 
. || Scottish Western Investment| Jan. 31 | .. 18,682 18682 6 | 7,600; 8075 is 
; || South Metrop. Electric Light} Dec. 31 | 7,183 16,185 23,368 24 | 3,075! 10,008 3,7 
2 || Swan, Hunter, and Wigham 
| Richardson (12) ........ Dec. 31 | 26,743, 27,808 54,551 2h | 15,868) 26,942 
™ || Telegraph Construction and 
: | Maintenance (13)..... «++| Dec. 31 | 109,445 61,895 171,340 15 67,230} .. = 
P || Titaghur Jute Factory ...... Dec. 31 | 30,830 99,205 130,035 10 | 30,000, 7,500, 46, 
. || Tottenham and Edmonton Gas} Dec. 31* | 20,494 12,373 32,867 6 Wee Da 
2 || United Carlo Gatti, Stevenson, 
: || and Slaters ............/ Dec. 31 | 1,635; 22,204 23,839) 6 12,000; 5,500) 2,000 
, i W. T. Henley’s Telegraph | 
. WORM oiccns cies sonar | Dec. 31 | 23650) 50,696) 74,346) 15 30,000, 9,000 10,000 25,346) 503 15 
‘ | Wm, France, Fenwick, & Co.) Dec. 31 6,385| 21,781) 28,166 6 9,000' 8,250) 6060 4,916) 28,09 8 
Is || Wooleombers ......... esee-| Dec. 31 | 2,764 20,871) 23,635; 10 5,000, 14,700) 2,500 1,435, 281 10 
, i adhd hcietighedicesancinen Netnietnnincnedhshoaaiseciuccip i aehcadhic MaDe ae sigan a canine ol 
h * Half-year. + Including £3,000 for “ other bonuses" and £2,930 for income-tax. § After deduction of £1,843, preference 
0 dividend for the year 1907. 
y 
)- 


(12) Swan, Hunter, and Wigham Richardson.—The whole of the works have been maintained in an efficient state, £24,621 having 

| been expended out of revenue during the year for that purpose. 

(13) Telegraph Construction and Maintenance.—The company’s 4 per cent. debentures, which matured on january rst last, are | 

being further extended for a period of 10 years from that date at the same rate of interest. 

e (14) Albert Baker and Co.—Two new branches were opened during the year at East Lodge, Charing Cross, and Railway Approach, 

|| Charing Cross, 

5 | | , (15) Eastmans.—The whole of the properties, refrigerating plant, and retail shops have been maintained in a state of efficiency out 
|| of revenue, 











stock, and*6 per cent. per annum on the deferred stock, less | ence shares, thus reducing the available balance to £25,663. The 
income-tax in all cases. The board also purposes to transfer | directors recommend a dividend at the rate of 6 ne! cent., together 
{155,000 to the reserve fund account, and to carry forward the | with a bonus of 3 per cent., less income-tax, on the ordinary shares 
j balance of £10,338. The sum of £361,079 has been expended on | for the year 1908, leaving £7,663 to be carried forward. 

| capital account during the half-year in the erection of 12,030 RIVER PLATE FRESH MEAT.—The directors of the River Plate 
additional exchange and private stations and in the construction of | Fresh Meat Company report that the profit and loss account to 
| underground works. | December 31, ot oo A gra ies yh eaten of f3"3. to 
| NOTTINGHAM BREWERY.—The report of the Nottingham which has to a the ance brought forward of £594, 
| Brewery for the year 1908 states that the t balance to credit of profit | making £83,947. From this has been deducted the amount placed 

and loss account, including the sum brought forward, amounts to | to reserve (bringing it up to £120,000), £35,000, leaving a a 

£24,800. After payment of debenture interest and interim prefer- | able balance of £48,947. The board recommends a dividend of ro 
| €nce dividend, there remains £7,355 available. The directors | per cent. on the preference shares and a dividend of 10 per cent. on 
| recommend a further dividend ot 3 per cent. on the cumulative the ordinary shares, carrying forward £3,947. ‘ 
| preference shares for the half year ended December 31st last, | T. LYONS AND CO.—The report of T, Lyons and Co. for rz 
making 6 per cent. on these shares for the year 1908; to place to | months ended January 31, 1909, states that the net profit, after 
the credit of the reserve fund 1 per cent. on the amount of the payment of all incidental charges, repairs, income-tax, &c., and 
preference share capital £1,360; and to carry forward £1,915. | making 8 sgn for bad debts, amounts to £17,436, to which is 
The directors consider that, having regard to the conditions pre- | to be ed £2,565, balance, making £20,00r. The directors 
vailing in the brewing trade at the present time, especially with | recommend a dividend on the ordinary shares, less income-tax, at 
regard to the continual reduction of licensed houses under the | the rate of 7 per cent. per annum, carrying £1,500 to reserve, {500 
ae Act of 1904, it is desirable that steps be taken to reduce | to Goubitel debts reserve, writing {1,000 off premises aczount, and 
the debenture debt of the com . carrying forw 2,572. 

SAMUEL COURTAULD AND CO. — The report of Samuel WM. FRANCE bein AND CO.—The report of Wm. France 
Courtauld and Co. for the year 1908 states that the profits, | Fenwick and Co. for the year ended December 31st last, a that 
after depreciations, trustees’ and directors’ fees and ail | the trading profit amoants to £43,935. After providing r — 
expenses of management, but before taking into account | ture interest, sinking fund, managing directors’ remuneration, - 
income-tax, interest on debenture stock and sinking fund | to directors and trustees for debenture holders, thece remains to 
for redemption of debenture stock, amount to £46,968. | dealt with £28,167. The sum of £6,000 is a to reserve 
After deduction for these further charges the profits fund and £8,250 is applied in payment of ference share dividend 
amoun brought | for the . The directors recommend a dividend on the ordinary 
forward “A Caen sone ae 4 9 aes org dash of shares for the year ended December 31, 1903, at the rate of 6 per 

’ t1 Oo , . , 7 , 3 
£11,000 has already Sch Ghertinieel di - upon the prefer- ' cent. per annum, leaving {4,917 to be carried forward. 
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Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of whea 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
and 1905-6 :— 


1908-1909 | 1907-1908. 1906-1907.| 1905-1906. 
soci | adiesimeiceatiaiiei 
cwts. | cwts. cwts. 
38,298,700, 40,839,600) 38,276,700) 38,705 000 
| “6,189'800, 7,402 300, 6,884,400| 7,920,900 


Imports—W heat (24 weeks to Feb. 13) 
our 7} n 


44 488,500. 48,241 900) 45.161,"90\ 46,625.900 
Add week ending Feb. 20— Wheat) 1 165,000; 1,628. 1,313 760; 605,100 
Flour | "217,400, 244,200) '354,000| 213,700 


50,114,390) 46,828,800 
238,400} 137,500 
23.100} 38,100 


47,444,700 
190,600 
55,000 


‘Total imports twenty-five weeks “meu 
Less exports. Wheat | = 


Bec . | 
Seeianbitts ssi. Ndxack sch | 45,621,800, 49,852,800) 46,653,200 47,199,100 


Add to this the estimated sales of 
home-grown wheat 24,459, 19,016 800, 20,738,750) 23,846,800 
nena D scniadiitiemniiieinitihepeslbtahannis foal, 


67,391,900, 71,045,900 
Average price of English wheat per} s 4 s 4a | s a a 


8 
41 32 6 | 2610 28 10 
7 10} 7 6 6 2 6 7 
bushels. | bushels | bushels | bushels 
46,731 000) 44,568 000} 43,513,000) 46, 
25,054,500, 23,875,700, 25 331,200 25,126,100 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended Feb. 20, 1909, and for the corresponding week in 
each of the years from 1907 to 1904 :— 


Twenty-five weeks’ home supplies ..' 70,081,200' 68,869,€00 
iin | 


“ Visible supply” in U.S. centres,bush. 
Do. do. = in cwts... 


QuanTiITIES SoLp, 


Wheat. 


AVERAGE Prices, 


Wheat, 


Barley. . ~ Oats. ats, 


rs bsh 


Barley. 


1909. 
094 4 
0 
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Reports from agricultural districts continue fairly promising, 


but some rainfall is greatly needed in many parts to improve 
vegetation and assist seeding operations. The young wheat plant 
is still well mentioned. There has been a pause in demand this 
week, but prices have further hardened, owing to colder 
weather and the present statistical position. English wheat is 
in fair supply both here and locally, but farmers are not 
anxious to sell, while quotations have further hardened, whites 
ranging at 36s to 39s 6d, reds 35s to 39s per qt, 504 lbs, de- 
livered, and good chicken wheat 33s 6d, 448 Ibs. Imported de- 
scriptions are 6d to 1s dearer since last Monday, supplies being 
below requirements, both United Kingdom and Continent, and 
the large shipments which are now taking place from the 
Argentine make no material difference in the situation. No. 1 
Northern Manitoba quoted at 43s 6d, ex ship, 448 ex quay; 
No. 2, 42s 6d and 43s respectively ; No. 1 Durum, 408, landed ; 
Australian, on spot, 41s 6d to 428; New Zealand remaining 
nominal in absence of supplies, short berry ruling at 36s to 
378, long 38s to 39s, ex store ; 63 lbs, Plate, ex ship, to arrive, 
398 6d to 40s. South Russian, on sample, ex granary, 40s to 
42s. Flour has been a rising market, with improved purchases 
of both American brands and English makes. On landed terms, 
Minneapolis first patents, 31s 6d to 33s 6d; Pillsbury’s best, 
328 6d; Washburn’s Gold Medal, 31s 9d; Star, 338 and Kansas 
top patents (still very scarce), 30s 6d; Iron Duke, 26s od, ex 
store; town households No. 1, raised to 30s per sack, ex mill, 
and 30s 6d delivered to cash bakers. Hungarian flour, on spot, 
438 for leading brands. Australian patents, 27s 6d to 28s, ex 
store, 496 ibs. A firm tone pervaded the wheat cargo market, 
prices hardening on reserved selling, and a good inquiry ensued. 
South Australian, January 26th, changed hands at 38s 34; Vic- 
toria, January 21st, 38s 34; New South Wales, February 3rd, 
38s 434; Walla-Walla, on sample, December 28th, 398; and 
La Plata, 63 lbs, March-April, 38s. Parcels of No. 2 Club 


| | Calcutta, April-May, sold, 39s 1044; and choice white Karachi, 
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May-June, 38s 10}4d to 398 44d. Grinding barley rather firmer 
and quietly offered at the improvement. Odessa-Nicolaieft 
21s od to 22s, ex ship, 228 3d to 228 6d ex warehouse. Persian, 
on sample, 20s 6d to 21s 6d. English malting remains exceed. 
ingly firm, more especially with regard to choice types, stocks 
being now greatly reduced, and the season far advanced. For. 
ward positions quiet, but prices steady. Azoff-Black Sea, April 
sold, 21s 74d; parcels of Black Sea, shipping or shipped, solg 
21s 6d. Maize scare, and fully 3d dearer on the week. Mixed 
American, 27s 3d, ex ship, 27s 9d ex quay. Plate, in similar posi. 
tions, 27s 6d, 27s gd, to 28s 6d. Sound Odessa remains almost 
unobtainable, on spot, and anything well-conditioned is enter. 
tained at 27s 6d to 278 gd, landed. For arrival, business proveq 
generally quiet, but Plate sorts rather firmer, Europeans being 
steady. La Plata, June-July, sold, 24s 1%d. Parcels of cs 
Plata, March-April, sold, 25s 6d to 25s 7%4d; and Odessa, 
shipping, 26s 7¥%d. Imported oats steady, Plate being rather 
firmer since Monday last. 38 lbs Black South Russian, op 
sample, 158734 to 158 gd, ex quay; Plate, 14s 9d, ex ship; 
1ss 3d landed. Trade continues slack. English firm. Good 
to extra fine white, for seed purposes, 20s 6d to 21s 6d, country 
rail. La Plata, afloat, sold, 14s 1%d to 14s 6d; and February. 
March shipment, 148s 444d to 14s 6d. Wheat cargo market to. 
day dearer. Australian (all ports), April, sold 395 14d; Vic. 
torian, January 12th, sailing, 39s 3d; Australian (all ports), 
January-February, 398 net; Western Australian expected, 
February, 398 34; New South Wales, January 15th, 39s net; 
ditto January sth, 39s 3d net; South Australian and/or Vic. 
toria and/or New South Wales, April, 398 34; Rosafe, 63 Ibs, 
loading, 398 13d. Parcels: Choice white Karachi, May. 
June, 39s 7%d-40s. Maize firm. Bulgarian, loading, sold 
27s 6d per 480 lbs; Foxanian, due out asth inst., 28s 3. 
Plate, April-May 24s 6d. Barley quiet. Oats firm. 


THE IRON AND COAL TRADES. 


. There is nothing of a reassuring character to report this week 
with regard to the market for pig-iron. It is true that the market 
has been exceedingly dull during the past two or three weeks, but 
instead of showing signs of early improvement the depression | 
appears to have become all the more marked, for practically no 
business of importance is being transacted despite the fact that 
prices have fallen in value. Buyers are only purchasing sufficient 
quantities of the metal to cover their immediate require- 
ments, preferring to await the course of events rather than operate 
on an uncertain market. The situation here has been doubtless 
affected to a certain extent by conditions in the United States, 
where it is reported that prices of the metal are depreciating in 
value. Moreover, stocks in Connal’s Stores continue to increase, 
and exports of the metal are anything but good. The hematite 
trade on the East Coast is none too brisk, and the market has a 
drooping tendency. The price of mixed numbers is 55s 6d. On 
the West Coast conditions are no better, only a very small business 
being transacted, and there appears to be very little prospect of an | 
improved demand tor some time to come. Prices have moved 
about during the week, the quotation for mixed numbers being 
57s 6d. To-day’s Glasgow prices are as follows :—Cleveland: 
463 rogd cash, 46s 11d seven days; buyers, 46s 10d cash, 47s 1d 
one month, 478 644 three months ; sellers, 46s 11d cash, 47s 14d 
one months, 478 74d three months. Market steady, fair business: 
Turnover about 3,500 tons. Cumberland, sellers, 56s cash, 
Market idle. Connal’s Stores to-day :—In Glasgow : Scotch, 
1,000 tons; Middlesbro’, No, 3, 169,774; standard, 1,000; hema- 
tite, nil. 


SS 





Our Middlesbro’ correspondent, writing on February 25, says :— 

Pig-iron: A continued absence of business characterises our 
market. Prices have been drooping. The unsatisfactory con 
dition in America is doubtless largely responsible for the weaker 
position here. Cleveland No. 3, G.M.B., is now quoted — 
There is no improvement to report in the hematite market. Mix 
numbers, East Coast, have been sold at 55s for prompt and forward 
delivery. There is no change in prices. Demand is very quiet. 
Steel ship plates, £6; steel ship angles, £5 12s 6d; iron ship plates, 
£6 7s 6d ; iron ship angles, £7 ; iron bars, £7, all less 2} per cent’ 
steel rails, {5 5s net. Iron Ore: There is practically no busi - 
doing. A few cargoes of best ore were sold at a 
this is below the generally quoted price. Best Bilbao ee oe 
ore (50 per cent. iron), 16s 34; Gellivare and L/K, Swedis ae 
ore (60 per cent. iron), A grade hematite, 20s 6d; C 
Cleveland, 17s 6d; F grade Basic, 17s 6d, c.i.f., N.-E. coast ports | 
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February 27, 1909.] 


‘ollowing is the Times report from Glasgow, dated Februa: 

a The caietness in the trade situation has been a emeneet 
this week by the course of prices in the pig-iron warrant market, 
which bas been weak in sympathy with the reports of price cutting 
in America. Buyers are more disposed than ever to purchase only 
from hand to mouth, and aliogether the outlook for the near future 
is far from bright. The large quantity of tonnage ordered trom 
Clyde builders will eventually have its effect, but in the meantime 
only the yards on the upper reaches of the river are beginning to 
show signs of activity. A good many orders for tramp steamers 
have been booked by builders in Greenock and Port Glasgow, 
but most of these are not wanted for a long way ahead, and in 
view of the speed with which the vessels can be built, the majority 
of the berths are likely to be vacant fora considerable period. 
Some steel makers report a better supply of specifications, but 
others are not able to keep their mills going so well as a week ago. 
It is reported that merchants are selling plates at as low as 
{5 128 6d net, compared with the association's minimum selling 
price of £6 2s 6d, less § per cent. The malleable iron makers are 
quiet, and it is only in exceptional cases that they have at any time 
specifications in hand that will keep them going for more than a 
day or two. The makers of ordinary qualities of pig iron state 
that the demand locally has been even quieter since the downward 
movement in warrants commenced, but deliveries against current 
‘contracts are very satisfactory. The foreign demand, however, 
| keeps up very well. These is very little fresh business in hematite. 
The coal trade shows no sign of improvement.” 





The Ivon and Coal Tvades Review writes as follows respecting 
| manufactured iron and steel :—* There is very little that is new to 
be said concerning the finished iron and steel trade. Business, as 
a rule, remains very dull, and at the moment there appears to be 
little prospect of any early improvement, especially in view of the 
news from the United States. At the same time, the reductions in 
price there are not expected to be followed by similar changes here, 
| and, on the whole, British quotations remain practically the same 
as they were a week ago. Steel, however, is apparently in 
|a somewhat stronger position than finished iron, owing to 
the slightly better conditions in the shipbuilding industry 
and in the rail trade which have become apparent of late and 
there appears to be a feeling that when there is any altera- 
tion in the value of this material it will be in an upward rather 
than a downward direction. For the present steel ship-plates 
remain at {6 per ton in the North of England, and heavy steel 
rails at a minimum figure of £5 5s. Specifications for shipbuilding 
material are reported to be circulating rather more freely, although 
| the mills, as a rule, are working at well under their full productive 
capacity. There is stated to be severe competition in the export 
trade in steel, prices being not so well maintained as for the home 
market. Semi-finished material is steady, there being rather less 
Contiuental material offering at the moment. In regard to manu- 
factured iron, business is reported to be dull generally, although 
rather better than it was at the opening of the year; but 
an early improvement in the foreign demand is expected, it 
being thought that stocks in various foreign markets must 
be greatly reduced now. In the Midlands the basis prices 
remain at £8 for marked, and £6 2s 6d for unmarked bars."’ 
Itis only natural that the coal industry should be affected to a 
certain extent by the depression which is hanging over many lead- 
ing industries of the country, for when times are bad the consump- 
tion of coal is bound to suffer. The export trade is very dull, but 
possibly things will improve with the commencement of the Baltic 
season. There has been an entire lack of animation in the New- 
castle market this week. Tonnage has been in good supply, but the 
demand at the collieries has been rather inactive. Be>t steams and 
Tyne primes are quiet, and smalls exhibit no change. Quota- 
tions: Best best steams, ros; steams, smalls, 4s 6d; best 
Northumberland unscreened, 8s 3d; gas coals, Durham, 
98 108d; coking coals, 8s gd to 9s 34; coking smalls, 8s 9d 
to 9s 3d; bunkers, gs 3d; best foundry coke, 16s 
There is nothing very much doing in the South Wales coal market. 
Prices continue to exhibit weakness, despite a desire on the part of 
owners to regulate the output, and a quiet tone prevails 
generally. Quotations :—Steam coal—Large, very best, 13s 6d to 
148; best seconds, 13s to 13s 3d; ordinary, seconds, 12s 6d to 
128 9d ; drys, 12s 3d to 143 3d; best washed nuts, 12s 6d to 13s; 
seconds, ros 3d to 11s 3d; best washed peas, ros to 11s ; seconds, gs 
to 9s 6d; smails, best, 8s 3d to 8s 6d; smalls, seconds, 7s 6d to 8s; 
smalls inferior sorts, 6s 3d to 7s 3d. Patent fuel—Best, 13s 6d to 
148. Bituminous coal—Households, best, 17s to 18s; ditto 
seconds and other sorts from 14s 6d to 168; No. 3 Rhondda large, 
178 3d to 178 6d. 











THE WOOL TRADE. 


Our Bradford correspondent writes:—As was to be expected 
from the history of the case, the recent little flush of business 
is over, Exactly what started it is not clear—perhaps a little 
forward selling at too’low a rate in the export yarn trade, and 
then a rush to cover. Anyhow, whether in tops or yarn, the 
business has been done, and the market has nearly gone to 
sleep again, with prices nominelly firm at an advance of %d 
or 4d on the of the month. With manufacturing, 

are no better at all. 





——ee 


Our American correspondent, telegraphing yesterday after- 
noon (Friday) stated thet there was a good supply of foreign 
gtades of wool on the Boston market, and a fair mand. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The market for colonial wool remains firm, with an upward 
tendency for all classes of the raw material and for all descrip- 
tions of tops, both merino and crossbreds. The probability 
now is that values at the second series of London auctions for 
the present year, commencing a week next Tuesday in Coleman 
street, will be firm, and perhaps advances will be shown in 
some descriptions. The quantities to be offered, it now ap- 
pears, will not be quit® so large as was at one time antici- 
pated. This is not due to lack of arrivals, which, since the 
lists were closed for the January sales, have been very large, 
but simply to the heavy direct forwardings of imports from 
ship to the various consuming centres here and on the Conti- 
nent. Up to last Saturday the gross arrivals were about 
280,000 bales, of which fully 180,000 bales had been forwarded 
direct, leaving barely 100,000 bales for the approaching auctions. 
My advices from Bradford are that whilst the demand for yarns 
and pieces has somewhat improved, there is nothing in that de- 
mand to justify any further advance in the value either of raw 
material or tops. Moreover, advices from the U.S.A. as to the 
present position of its woollen and worsted industries are dis- 
tinctly worse, owing partly to the uncertainties connected with 
tariff revision and partly to lack of demand for both woollens 
and worsteds. 

The European political outlook also suggests caution, especi- 
ally to those who remember the collapse in prices which fol- 
lowed the sudden outbreak of war betwixt France and Ger- 
many in 1870. One day the old sale-room in Moorgate street 
Buildings was filled with Continental operators competing 
eagerly for wool, whilst the next day their places were empty, 
nor did they return until peace was made the following spring. 
The trade is anticipating with interest the Dalgety cablegram 
giving the Australian and New Zealand exports for the first 
eight months of the present wool year; it will probably appear 
some time next week. Up to the end of January these exports 
exceeded those for the corresponding period by more than 
200,000 bales, and I, for one, shall be much surprised if this 
surplus is turned into a shortage of 100,000 bales when the 
wool year ends on June 3oth next. When the mail, to hand 
this week, left Australia, the weekly arrivals of wool at Sydney 
and Melbourne were still showing increases instead of de- 
creases, compared with the corresponding period of the pre- 
vious season. 





During the month of February when direct importations 
arrive in such large quantities, write Messrs Buxton, Ronald, 
and Co., under date February 24th, it is not infrequently the 
case that markets show slight signs of weakness, but on the 
present occasion it is gratifying to be able to report an almost 
total absence of anything of this nature. On the contrary, the 
demand for both fine and,coarse tops has been quite good, and 
prices have prétty generally turned against the buyer. Towards 
the end of January there was some little disposition shown to 
take profits on cheap colonial purchases, but fortunately this 
did not last for long, and top makers now show every dis- 
position to wait their time, as they feel fairly confident that 
later on they will be able to make rather better prices; this 
applies equally to merinos and crossbreds. Moreover, the 
American demand for good medium descriptions of the latter is 
by no means satiated, and United States buyers are expected 
to turn up in full strength at the next sales, which will com- 
mence on the gth prox. Reports from the Continent make 
good reading, business being active and tops selling freely. At 
home things are not quite so good, but commission combers are 
working full time, and wool is going steadily into consumption. 
Spinners are fairly busy with export orders, although definite 
particulars of delivery are not coming to hand as freely as could 
be wished. There has been a fair amount of inquiry in London 
lately for both fine and coarse wools, and transactions have 
been put through at very firm figures. 














—,- 


THE AMERICAN WOOLLEN TARIFF. 

A number of American wool manufacturers have passed reso- 
lutions for transmission to the chairman of the Ways and 
Means Committee, in which they wholly repudiate the demands 
of Edward Moir and the section of the trade represented by 
him, which is urging either ad valorem duties or free wool. A 
well-informed correspondent writes, however, that indications 
among the members of the committee are not very encouraging 
for the wool men. The resolutions will apparently be without 
effect. Seemingly they have had not the slightest influence up 
to date, for the members are as thoroughly disgusted with the 
wool manufacturers’ case as they ever have been with the 
argument presented by any set of producers, unless an exception 
be made of the long staple cotton-growers from Florida, who 
wanted a duty of 10 cents a pound. Democrats on the com- 
mittee applied even stronger language to the hearing, and the 
failure of the wool people to bring out the facts. As a result 
of the situation it is predicted that the committee will break 
away and abolish the present method of levying wool duties. 
Some members of the committee expressed a decided opinion 
in favour of the ad valorem system, and of a material reduction 
of the tariff all around. The latter cy is hardly likely to 
be adopted, but the ee of the system of ad valorem 
duties a very strong of success. 


New Zealand Loan and Mercantile Agency have received. 
fellow telegram, dated February 2oth, from Welling- 
e fourth sales, held here on 1oth inst., of 13,500, 
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bales catalogued 10,250 bales were sold. As compared with 
the last auctions, January 8th, prices were practically un- 
changed, except for superior greasy crossbred lambs, which 
ruled :d. per Ib. higher.” 


A CORRECTION. 

In reference to the comparison of the British, French, and 
American wool trades, which appeared in the Zconomist of a 
fortnight ago, a correspondent points out that the number of 
sheep in the United Kingdom and the domestic chp were much 
under-estimated. There are nearly 31 millions of sheep in the 
United Kingdom, and the net clip of wool in 1908 was 
133,706,000 Ibs. This, of course, makes the case for Free-trade 
even stronger. 


TRADE. 


—- 


THE COTTON 


LIVERPOOL, February 26, 


A very fair spot demand has been experienced this week ; 
estimated sales 57,000 bales, of which 54,410 bales are Ameri- 
can, 1,200 bales Egyptian, 880 bales Peruvian, &c., 20 bales West 
Indian, 200 bales African, 250 bales East Indian, 40 bales sun- 
dries. Of these 5,500 bales are for export and speculation and 
51,500 bales for the trade. Imports, 149,688 bales, including 
123,735 bales American, 24,114 bales Egyptian, 147 bales Peru- 
vian, &c., 1,692 bales East Indian. For Sea Island there has 
been a limited enquiry. Quotations are unchanged. East 
African has been in fair request, and prices are steady. In West 
African no business is reported. Quotations are nominally re- 
duced ro points.* In American a fair business has been done, 
but quotations are reduced 7 points. Middling quoted 5.02. 
Peruvian rough descriptions have been in limited request at 
nominally nnchanged rates. Quotations of smooth are reduced 
7 points. Brazilian has been in small request, and quotations 
are reduced 7 points. East Indian has been in retail demand, 
and quotations are reduced ,'5. In Egyptian a limited business 
has been done. Quotations of brown are reduced %, and those 
of upper ;'s. Joanovich and Abbassi reduced %. Futures are 
6 to 9 points lower, closing February, 4.97; February-March, 
4.96% ; March-April, 4.96%; April-May, 4.97%; May-June, 
4-9944 ; June-July, 5.0054; July-August, 5.01; August-Septem- 
ber, 4.97; September-October, 4.93; October-November, 4.90 ; 
November-December, 4.88 ; December-January, 4.87% ; January- 
February, 4.86%. Egyptian futures are 9 to 15 points lower. 
CURRENT PRICES.—THURSDAY. 


Same Period Same Period 
1908. , 1907. 
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THE ECONOMIST. 


[February 27, 1999. 


The imports for the week ending February th aoe 
123,333 bales, and the quantity of American cotton “teporied to 
sea ior Great Britain (including cable advices to date) is 93 
bales, against 245,000 bales at the corresponding period lanl pene” 


MANCHESTER, February 25. 
Our market has been quiet throughout the w 
are not disposed at the moment to enter ea taeeeees ares 
ments. Rather more cloth inquiry has come round for Indie A 
low rates, but shirtings are slow of sale. China shipoers ong 
displayed very little life. Various minor ouilets have nor ot” 
much support. Manufacturers are doing badly, although oie = 
cheap and plentiful. American spinners have again had a = 
couraging experience, and the loss in twist and welt is cutie is- 
Egyptian yarns remain flat and unsatisfactory. - 
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Previous Weeks in 1908. 


Raw Cotton—M American.per b. 
— Good fair brown Egypt.perib 0 7% 0 73 0 
Yarns 32°s twist...........++++.+.per tb’ @ Ye 0 TH 
oo 40's weft ecccecscececscces per lb) 0 0 10 07 
— 60's twist ( tian) ......per lb 012§ 013/013 01 
32-in, Printers 116 yds, 16 by 16, 32's and| 
46M 61 


| iho spnentiliieniceast uid aaa 4 14 4 
3%6-in, shirtings 76 yds, 19 by 19, 32’2 and 
13 413 413 6 13 6 13 8 
10 Ibs....... 7 8 7 8 7 9/7 9 710 
38-im. ditto, 374 yde, 16 


sa te ateee, Bra pao, Sgibe....16 9 6 9/6 916 | 
(IL) Compared with Previous Years.* 


S.O'6 9:50 


Price, Corresponding Dates i 
4Feb. Ecoutoneee 


. | 1907. | 1906. | 1905. | 1904, 


sd s4is 
Raw Coeston—Middling American.per ib 505 6°03 

—  GoodfairbrownEgyptn..perib 0 77 0 7 
Yarns —42’s twist orcecccseseerses DOr ID 07 0 . 

= 47s welt . secssesesecees DOF ID Oat 09 0} 0 

- 60's twine (Hgyptina) -- per ib 0 124 0 16) 0 19 01 
32 in. Printers, 116 16 by 16,32’e and 

: Bae te yae,i9 byid, Seeend 415 216 5 16 61 
36 in, shirtings s 

OO noosa antec cssnsee 414 416 715 5 14 3 151 
58-in. ditto, 38 coves. 7 8 o 8 4 7 
$-in, ditto, 31; yds, 16 by 18, 8410s 16 9 7017S 74 6 WTS 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 
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THE LEATHER TRADE. 


Messrs T. J. and T. Powell write as follows on the leather 
market :—The volume of business in leather during the week has 
again been of small dimensions. The aciual requirements of 
the trade are easily satisfied, and there is no inducement to spec- 
late. Values in many cases are the turn weaker, and tanvers are 
daily showing more disposition to meet the market. Sole leather, 
except thin sorts, is fairly closely sold up, but bellies and shoulders 
are in better supply. Imported leather is im many cases slightly 
easier in spite of smaller arrivals recently. 


COFFEE. 
(FROM OUR CORRESPONDENT.) 
HampurG, February 24. 

Business in this product has been extremely dull during the 
week, both on the spot and in futures. The regular course of 
trade has been interrupted tor several days by the holiday at New 
York and by the carnival festivities in the Catholic countries which 
deprived us of the regular Brazilian cables during two days. It 
speaks well for the inherent strength of the article that prices have 
not only not given wa’ oe of dulness and of the rapid 
approach of the March tenders, but have been able to push 
the rise a little further. The sustaining factors have been 
the steady rise of near months at New York, the large weekly 
deliveries from warehouses in America, the firmness of the 
Brazilian market advices, the rapid decrease of the Santos es 
and the scarcity of c. and f. offers. The fact that 105,000 bags © 
March tenders at New York caused no disturbance whatever, 
despite the shock to all other markets from the semi-panic 08 e 
Stock Exchange, did mot escape notice, and it was infers 
therefrom that any tenders here would be equally readily 
absorbed. The improvement has occurred in distant % 
well as near months; indeed, December has been —_* 
tively active, and to-day quite a fair business has been done in # 
pi above the official closing bid, The Brazilian recep 
ve liberal for the time of year. Private cables predic that 
early falling off at Santos. On this the smiling comment was a 
whereas the crop had been estimated at 8 to 54 million bags & 

that the receipts 8,700,000 such @ PF 
tion was made somewhat late in the day. The same house ar rhe 
that the next crop would be 10 million bags maximum. ree 
Brazilian Review from Santos estimates at 10% 
cet. over the current one, or, say, at 11 to 113 million have 

essrs Duuring and Zoon and three other Rotterdam houses 
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~~. . circular, in which the exports from Brazil during the 
a 5008-0 to ane and the United Statess are lead at 
33,040,000 bags, and for the season 1909-10 at 16,200,000 hags ; 
and the total supplies from all coffee-producing countries at 
14,606,000 bags for 1907-8, 16,665,000 bags for 1go8-9, and 
19,730,000 bags for 1909-10. Of course these figures for the 
current and next season ate ooly approximate estimate, but they 
show the view taken by experienced statisticians who have the best 
information at their command. Closing values to-day :— March 
and May, 344 (against 34 last week) September, 324 (32); Decem- 


ber 32 (314). 





NEW YORK COFFEE. 


Our New York correspondent telegraphed yesterday afternoon 
(Friday) that coffee was advancing, in consequence of speculative 
action by the valorisation interests, who expect the imposition of 


a 3 cent duty. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 


Hampora, February 24. 

What with dulness, and expectation of continued large move- 
ments of sugar in Cuba, the market suffered a slight setback early 
in the week under review; exporters had very few orders, and 
refiners seemed to have withdrawn. The depression was, however, 
neither deep nor long lived; on Saturday the market had fuliy 
recovered its firmness, and sellers became very scarce for old crop, 
owing to the continued winter and the consequent inability to get 
sugar from the upper river reaches. Near months gained 15 pf 
from the lowest ; New York sent better advices, and the demand for 
refined from abroad became important. Since Monday the strength 
has become more pronounced, and to-day old srop futures rose 20 pf 
to 30 pf, mew crops rising sympathetically. The pace of the 
advance has been quickened by higher prices at New York for 
both raw and refined; by smaller Cuban receipts than expected— 
they were agaim 65,000 tons as in the previous week, whereas 
another increase had been predicted. The freezing weather 
continued, and refiners were quite liberal bayers, their pur- 
chases to-day being estimated at fully 150.000 ztr. The 
country demand for refined had also increased; England 
came better and raised its buying limits. New crop natu- 
rally were only following at a distance, but they are 
firmer. There is still the same uncertamy about the sowings; 
bet with the cold weather prolooged the planting season will have 
alate startin amy case. As stated last week, it isa very debatable 





PORBIGN AND COLONIAL PRODUCE MARKE1S 
For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing lane, February 26. 

SUGAR —The market gathered more firmoess during the week, 
a decided improvement in demand on consumptive account leading 
to slightly higher prices in most cases. Supplies of Continental 
sugars in the meantime are very small, inland navigation being 
sull interrupted, and this, combined with firmness in the American 
market, created a much healthier tone during the week. Fears of 
an increase in the duty doubtless cause the trade to stock a litle 
more freely. Raw kinds were in quiet request, but fully steady. 
To refiners, firsts, sold, ros 39d to ros 6d., c.f. andi. Total visible 
supply amounts to 3,575,000 tons, as compared with 3,625,000 tons 
at same time last year. 

Home Rerinep in fairly good request and dearer. Tate’s No. 
I cubes sold at 18s 6d; No. 2, 17s 6d. Of pieces, mid to good 
yellow quoted 128 3d to 148; whites, 14s to 15s 9d; fine granula- 
ted, 168 nogd; standard ditto, 16s 44d; No. 1 crushed, 16s 74d; 
No. 2, 163 14d; Lyle’s No. 1 granulated, 16s 6d; No. 2, 15s od. 
Yellow crystals range from 14s 6d to 148 9d, as to make. 
Foreign Rerinep.—Cubes sparingly offered and rates firmer. 


W.S.R., prompt, 14s 14d; S. and T. ditto, 14s; Meyer's, 14s; 
F.MS., 138 9d; R.A.V., ditto, 148; T.T.D., 138 tod; A.S.P., re- 
Opening, 148; C.Z.R., February-March, 148; 5.Z.G., ditto, 


138 tohd; P.G.R., re-opening, 14s oid; and Say’s, prompt, 
148 9d, £.0.b, terms. Lebaudy's granulated, prompt, 13s 9d, f.0.b. 
Paris. F remain nominal. Russian crystals, March, 
quoted 12s, f.0.b. Holders of continental granulated offered 
Sparingly, and prices advanced to a slight extent, while a fair 
amount of business transpired. First marks, ready, sold, 12s 33d 
to 128 4@d; March, 12s 14d, 128 3d, and 128 2jd; May-August, 

128 19d to 128 3d, £0.b. terms. 
Beet.—Market dearer, though attended by some irregularity. 
March sold, ros 1os 2§d, and ros 23d; May, 108 2§d to 
oN: August, 10s 43d to 10s 64d and tos 5¢d; and 


Cane-Grown ruled , but steady at ublic sale. 1,137 bags 
Crystallised Saccctans oatitr cal ce nid to mid yellow, i4a 48 
to 14s 6d. bags Sectenns found buyers: low to good mid, 
sneha 148 Gd. 2,023 bags St Lucia and 557 bags ditto syrups 

tin. ; 
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imports and deliveries of sagar into London since January 1st to 
the 2oth instant, with stock at latter date :— 
1908. 1907. 1906. 
Tons. Tons. Tons. 
Imported ............ 14,440... 14,700... 28,500 .. 31,150 
Delivered ..........+. 19,550 .. 21,440 .. 23,770... 27,480 
Stock .....cesseceeeee 15,680... 14,430 .. 22,390... 
Stock U.K. ccecceceee 64,550 .. 74,740 .. 70,370 .. 86,730 
pane. jaggery, percwt. 9/0 .. 8/9 .. 83 .. 70 
Java afloat .......s06. 2S .. WO .. WE .. F 
Beet, 88%, f.o.b. ....-. lOjS .. OOP .. 9/0 .. B/3% 

RUM.—Business in this market remains very slow on former 
terms. 

GLUCOSE.—Market firm and a moderate demand prevailed. 
English sold r1s 6d, and American 11s 74d. 

COFPEE.— Fairly good supplies, consisting largely of East India, 
were offered, and proceeded steadily. East India: Mysore, bold, 
56s 6d to 82s 6d; medium, 52s to 68s 6d; peas, 55s to 111s 6d; 
Coorg, bold, 58s 6d to 65s; medium, 53s to 56s 6d; peas, 56s 6d to 
€53; Neilgherry, bold, very fine, 81s 6d to 89s 6d; fine middling, 
728 6d; small greenish, 55s; Nelleampathy, bold, 55s 6d to 59s ; 
middling, 52s; small, 478; peas, 54s 6d; Wynaad, bold, 56s to 
61s; medium, 52s to 53s 6d; peas, 55s to 58s 6d; Shevaroy, bokd, 
603 6d to 723; smalls, 528 6d; peas, 62s. am fair bold 
brownish and greenish, 60s 6d to 61s ; low middling, 53s 6d to 54s; 
peas, 548 6d. Guatemala, fine bold, 64s 6d to 66s 6d; fair bold, 
558 6d to 578; middling, 51s 6d to 53s 6d; peas, 56s 6d to 6rs; 
Maragogipe, fine, 993; Nyassaland, bold colory, 56s to 57s 6d; 
pickings, 41s; peas, 57s. Colombian, fair to good bold, 56s 6d to 
58s 6d ; peas, 55s; Salvador, peas, 6os 6d ; San Paulo, quay terms, 
398 6d to 508; peas, 41s 6d. Mexican, fine colory, 63s ; fair bold 
greyish, 578; peas, 63s. Futures dearer om covering orders. 
March soid, 31s to 323 44d, and 32s 3d: May, 31s to 32s, and 
31s 104d; July, 31s 3d to 328; and September, 30s 44d to 30s 74d, 
with December, 29s 9d, 29s 74d, 30s 14d, and 30s. 

imports and deliveries of coffee into London since January rst 
to the 2oth instant, with stock at latter date :-— 


1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons. 
Imported .......... 3,600 .. 5400 .. 6,020 .. 5,300 
Delivered (homeuse) 2,230 .. 2,340 .. 2300 .. 2,430 
Export ....... éseee Qa ae ee  ae.. 
bee hci ceckeene 24,950 27.030 .. 15,170 .. 20,850 


Santos COFFEE, 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
























| { | | 
poimt as yet whether any important part of the wheat area will be | ,_ Fem ae Pe. a | Foe 23. | Beh. 24. 5 Fob. 16. § Feb so. 
turned over to beet ; many good judges think that such will not be O S&! 10 |10 30;2 30/20 30)2 30 [10 So} 2 2 30 FiO 3C:2 30 
the case. The receipts here during the week ended February 2oth an\or am. p.m.\9.m, Dam. |v jom fam. | psmfam | pm 
were 3,720 tons, and the shipments amounted to 5,270; making the | ————————> DD ED oe ae ee 
> (3% ediad/adisda dis dis a ‘ 4 

stock 1,550 tons smaller at 8,110 tons, against 73,990 a year ago. | pebruary .. 31 4). “3 4y/31 3 (31 44/31 7432 0 Ce re . 
Of the shipments, 2,520 tons went to Great Britain. Closing | Mareh ....| = ‘ 30m in = 2 19 a - : as ¢ aa ¢ 
values: March, 20.50 (against 20.20 laste week); May, 20.70 | May........ 3 

j . RE saan eon 351 0 30104/31 0 311 19)31 6 31 6 [351 9 [32 1432 0 3 32 3 
(20.45) ; August, 21.00 (20.80); October, 19.55 (19.50); December, | S2rtcmbar.. 306 30 4480 4430 44130 44130 [30 7950 9 [30 TH180 9 (30 3 [so 9 
19.50 (19.45). December .. 29 9 29 14,29 723 74/29 % \29104 29104] 50 14/30 14130 14130 3 |30 3 


ee ene Se ceca 


Contracts for 66,000 bags Santos coffee registered during the week. 

COCOA.—In auction, moderate supplies met a fair demand at 
generally steady prices. 989 bags Ceylon partly sold: fair red, 
69s to 71s; lean, 57s 6d. 734 bags Trinidad, few lots sold, good 
red, 60s to 61s. 320 bags Grenada sold : fine, 58s to 58s 6d ; fair to 
good, 56s to 57s 6d; common pale to fair common, 52s to 54s. 
357 bags St Lucia: to fine, 57s to 58s 6d; fair red, 
558 6d; pale, 52s; weathered red, 54s. 548 bags Dominica: fine 
red, 558 to 55s 6d; fair to good, 53s to 54s 6d; pale, 51s to 52s 6d. 
66 bags Jamaica: fermented red, 56s; fair red, 53s 6d; hard pale, 
51s to 51s 6d. 119 bags West Coast African, few found buyers, at 
50s 6d to 53s. 20 bags Costa Rica sold, at 53s. 213 bags Guayaquil, 
156 bags Caracas, and 59 bags Columbian bought in. 5 bags 
Seychelles realised 59s. 

TRA.—Indian auctions this week amounted to some 42,000 
packages. The sales on the whole with a good tone, 
although bidding was somewhat quieter than last week. Common 
and fine kinds sold at’ fully recent rates, but for some of the medium 
descriptions of Dooars tea, with rather plain liquors, prices were 
irregular, and several parcels were withdrawn. Pekoe : Common to 
good realised 64d to 1s o}d; broken common to fine, 6}d tots 2}d; 
pekoe souchong, 6}d to 10}d ; orange pekoe, common to fine, 7d to 
1s 24d; broken orange, common to good medium, 7jd to 11d, and 
good to fine, rs to 1s 63d per lb, Ceylon sales amounted to 19,981 
packages, which met avery strong demand, prices again showing an 
upward tendency for most kinds. Buyers bid freely for common 
and medium sorts, the former marking }d and the latter an irregular 
dd to 4d Ib advance on last sale rates. Fine to finest descrip-. 
tions sold well considering that quality on the whole was barely up 
to that lately ruling. Common to fair pekoe sold 6}d to rod; 
broken common to good, 6d to 1trjd; pekoe souchong, ond 
to 83d; orange pekoe, common to good, 7 to rs id; 
broken orange, common to fine, 8d to Is per lb. 920 
packages China black offered, and small Fave cleared, flowery 
pekoe, 63d to 73d; Ningchows, 5d to 6jd. Java auctions totalled 
3,4§2 packages, which met a good demand, prices being dearer. 
Pekoe sold 64d to 77d; orange, 7d to ts od; broken pekoe, 6gd to 
83d; broken orange, 69d to 11d; pekoe souchong, 6d to 7d, and 
flowery orange pekoe, 1s 29d per Ib. 

RICE was again dealt in slowly, and values ruled in buyers’ 
favour. 10,000 tons Rangoon bean, March to December, sold g2s 6d 
to 95s, ex ship, Hamburg. ‘ 
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TAPIOCA quiet. In auction, 1,214 bags flake and 420 bags seed 
pearl offered And retired. 

8AG0.—407 bags small offered and bought in. 

ARROWROOT.—No St Vincent catalogued, and 20 cases Natal 
failed to sell. ; 

BLACK PEPPER.—Market ruled quiet, and a easy. Singa- 
pore, fair, spot, 33d; March-April, 23$d, c.f. and i., delivered 
weights. In auction, 19 bags Singapore, long, and 100 barrels 
ground bought in. 

WHITE PEPPER.—Market quiet. 
and March-May, 4 
plies were auctioned. 

PIMENTO.—134 bags catalogued and bought in. 

CLOVES.—-Nothing offered in auction. Privately, market for 
Zanzibar quiet, and easy. Zanzibar, March-May delivery, 4 {4d ; 
June-August, 4}3d; January-March shipment, 44d; March- 
May, 4 19-324, c.f. and i. 

CHILLIES.—In auction, 48 bags Nyassaland sold, 42s to 45s. 

CaPSICUMS.—30 bags Japan and zo bales Natal retired. 

CASSIA.—40 bags Japan bought in. 

NUTMEGS.—At public sale, 7 packages West India offered and 
sold: wormy, 3d, 33d; in shell, 2d; 3 packages mace, 1s 8d to 
139d. No Eastern offered. 

GINGER quiet, and no supplies were offered in auction, 

CINNaMON.—Small supplies were offered in auction, and passed 
off very quie'ly. Worked kinds were firm to occasionally slightly 
dearer for thirds and fourths. Unworked about steady. Ceylon— 
worked : firsts, superior, 1s 4d; seconds, superior, 1s 3d; thirds, 
good to superior, 11d to 1s; fourths, superior, rod ; good, 9d; un- 
worked : fir-ts, good, 11d to tiga ; coarse, 8d; seconds, ordinary, 
74d to 8d. Broken: fair, 8d; clippings, 7d; chips, 24d. 

PRUIT remains quiet, at generally late rates. 

JUTE.—Some irregularity was apparent in this market, but firm- 
ness predominated tor the inain part, supplies falling off in the 
Calcutta bazaar. A moderate trade was concluded. Native firsts, 
spot, sold, {14 to £14 2s 6d; and March-April, £14 2s 6d to £15, 
and {14 15s, c.f. and i. 

HEMP —Prices eased to a slight extent during the week, the out- 
come of heavy receipts and continued slackness of demand. F C., 
dock, changed hands at £23; G.S., June-August, £18; F.S., ditto, 
£17 10s; G.B., October-December, {17 5s; and G.S., ditto, 
£18 5s to £18 tos. New Zealand still tails to command any 
tangible support. Good fair, March-April, sold {23 15s, and fair, 
£22, for June-August, steamer. 

SHELLAC.—Business in spot parcels was carried on quietly 
during the week. At public sale on Tuesday last prices proved 
lov er, except for button-lac of orange. Good to fine pale free sold, 
958 to 98s ; fair bright free, 85s to 86s. T.N., matted slightly, 73s 
to 75s. Garnet: A.C., blocky, 66s to 68s; hard block, 61s to 62s ; 
G.A.L., blocky, 63s to 64s. Button: Fine pure, 1258; cakes, 
stamped, 101s to 110s; B.L. No. 1, resinous, 55s to 66s; dark 
seconds, 47s to 49s. Futures dull, and prices gave way. March 
sold, 69s to 68s 6d; May, 74s to 68s 6d and 69s; and August, 74s 
to 69s and 71s. To arrive, April-May sold, 72s to 67s 6d, 
c.f. and i. 

GAMBIER dull. AprilpMay, steamer, quoted, 22s od, c.f. and i. 

INDIA-RUBBER slow. Hard fine Para, spot, 5s 3d. 

IVORY.—Delivered since January auctions, 46 tons. 

ISINGLASS.—In auction Para ruled steady. Lump, fair pale, 
38 1d; tongue, reddish, 1s 6d to 1s 9d. Maranham, lump, red and 
yellow, 2s 2d; tongue, reddish, 1s 11d. West Indian, lump, 
reddish, 2s 1d; purse, 1rd. Rio Grande, purse, red and yellow, 
1s 74 to 1s 8d. Bombay about steady. Leaf, Penang character, 
red and yellow, 3s 3d; Karachi, Penang character, red and 
yellow, 2s 2d to 2s 5d; fair yellow, 3s 3d; tongue, red and 
yellow, 2s 1d to 3s; purse, reddish, rod te 1s; bladderpipe, fair 
yellow, 2s id to 2s 6d. Penang dearer. Tongue leaf, fair to good 
palish, 4s 2d io 4s 4d; tongue, fair to good yellow, 4s 6d to 4s 7d. 
Saigon firm. Long leaf, good pale, 5s 6d to 5s 8d; circular leaf, 
fair yellow, 4s 1d to 4s 3d. 

CHEMICALS.—During the last two or three weeks, observe 
Messrs S. W. Royse and Co., writing from Manchester on Feb- 
ruary 26th, the general course of business, as regards both volume 
and values, is somewhat disappointing, especially after the hopeful 
feeling that hac been prevailing. The disposition to take 2 cheer- 
ful view of the future is, however, continued, though rather more 
moderately, and the impression that the recov rom the severe 
depression can only be slow is strengthened. There is at present 
no general expectation of a very active year, but at the best only 
of a gradual and moderate improvement. The operations in the 
American stock markets are causing some hesitancy where 
hitherto there was an inclination to take a sanguine view of affairs. 
Acetates of lime are firm at the advance; the United States 
makers are reported to be well sold for the next two or three 
months, and the market strong. Acetate of sodais easy. Miscible 
naphtha has eased considerably from the high figures recently 
current, and consumers only buy sparingly. op aps of copper 
has been selling meotep the uncertain position of the metal being a 
discouragement, and the market is easy. Green copperas is again 
easier, and only — for near delivery. Lead salts are on the 
firm side, Nitrate of lead is moving steadily at u 
foreign white acetate has a fair enquiry, and lit 
firmer. For carbonate and caustic the is somewhat 
slow, but values are maintained, makers being well engaged and 
stocks not heavy. White powdered arsenic is firmer on spot, and 
some producers ask & coullbemble ium for forward very. 
Tartaric acid is a shade easier, and et present value is certainly 
tempting. Prussiates of potash and soda are » and are 


- Borax is selling 
thave te tithe, if nny, 


Fair Singapore, spot, 44d, 
, c.f. and i., delivered weights. No sup- 
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dull condition, and — — ———- 
figures. Solvent naphtha is only in erate demand 

what reduced prices. Crude carbolic acid is quite depreseed, 
makers are only selling when compelled to do so. Crystals = 
are very dull; liquid is steady. Creosote has a good enquiry om 
restricted business, as makers hold for good prices, which “a 
sumers in general are not inclined to pay at present. Pj ich > 
tinues steady, and any business arranged for forward delivery is a, 
fair figures. Sulphate of ammonia fell away in the early part of 
the month, but has now a firmer tone, caused probably by the 
covering of speculative sales. In heavy alkalies there is a Steady 
trade and unchanged values. Exports of bleaching materials anq 
soda compounds during January, 1909, were lower than 
January, 1908, by 1,133 tons and 1,311 tons respectively. 

DRUGS.—In auction, cardamons met a good demand at occa- 
sionally firmer rates. Fine bold pale sold, 33; medium pale 
1s 1rd to 2s; small, 1s 8d to 1s gd; bold split, 2s 1d. Beeswax 
dearer. East Indian, Bombay, grey and yellow, £6 5s to /6 7s 6d: 
Mozambique ditto, £6 12s 6d to £6 15s. Senna dearer. ‘Good 
green, 44d to 4fd. Rhubarb easier. High-dried fair flat, 15 14. 
Cape aloes firmer. Mossel Bay, hard bright, 32s. Bucha leaves 
dearer. Short green, 94d to 104d, 

METALS.—Copper opened lower on Monday, under favourable 
advices from New York, while by the middle of the week spot 
standard declined to £56 5s, three months to £57 2s 6d, a good 
business being done, but values at Thursday afternoon's se.sion 
improved, while these dates settled down at £56 15s and {57 11834 
respectively. Tin advanced sharply at the week's commencement, 
sak te Tuesday's close, after active buying, Straits, for cash, 
reached {130 158; forward, £132 53; but selling orders by the 
middle of the week result in cash being driven down to 
£129 786d; three months, £131; while these dates rallied on 

hursday, being finally named at £130 and £131 123 6d. Mt. 
Bischoff, £130 15s. Lead firmer. English, £13 15s, £13 17s 6d; 
foreign, £13 12s 6d to £13 15s, sellers, for prompt and May. Spelier 
quiet. Ordinary brands, £21 15s prompt, £22 5s per ton forward. 
Iron rather lower. 

OILS.—-Linseed very quiet and weak. Spot, pipes, {20 12s 6d; 
barrels, £20 158; March-April, {20 158; May-August, {20 15s, 
Hull, naked, spot, {19 tos; London stock, February 22nd, 409 tons. 
Rape quiet. Ordinary brown, spot, £27. English refined, casks, 
spot, 29. Ravison, naked, spot, £24 tos. Cotion quiet. Crude, 
spot, £23 15s to £24; Hull, spot, £23 15s ; refined, sweet, £27; 
ordinary pale, {25 5s; Hull, month, £25 tos. Cocoanut : Ceylon, 
spot, {23 158; January-March, £28 5s; February-April, £28 5s; 
Cochin, spot, £34; March-May, {£29 10s; August-October, 

29 103, c.i.f. Palm, Lagos, spot, £28. 

TURPENTINE quiet and easier, but closed steadier. American 
spirit, spot, 28s ; March-April, 28s 3d to 28s 6d); May-June, 30s; 

uly-December, 28s 9d. Stock of American, February 2oth, 43,567 
Is, against 21,425 last year; French 2,002, against 402; 
Spanish 439, against nil; afloat, 2,105, against nil ; total visible 
London supply 48,113, against 27,377; deliveries since January Ist 
11,244, against 11,138. 

ROsIN.—Common strained, spot, 8s 3d; petroleum, American, 
69d to6id; waterwhite, 79d to 7§d; Russian, 64d to 6d; 
Roumamian, 7d. 

TALLOW.—Market remained quiet, at unchanged rates. At 
Wednesday’s auctions 802 casks catalogued, and 477 casks sold, at 
late rates. Australian mutton: fine, 338; fair to good, 31s to 32s; 
dark to dull, 29s 6d to 30s od. Beet: fine, 32s; sweet, 325 6d; 
fair to good, 308 3d to 31s 6d; dark to dull, 27s 6d to 30s. Market 
letter unaltered, tallow, 6d up stuff; town, 315 3d; melted 
stuff, 22s. Exported this week 91 tons home and 1,369 tons 
colorial and foreign. ‘ 

Messrs Colchesters and Woolner reported on Wednesday on the 
tallow market as follows :— aes 

The tallow market continued quiet and unchanged during the 
week. Mutton tallow has found. buyers more readily again, but 
for good beef tallow there is still <7 poor demand. - 


1908. 
Packages. Packages. Packages. 
Stock of tallow of all kinds in 132 
warehouse in London, Jan. 31 6,362 .. st i 
Landed in January eee 4,139 ed e? 0.725 
Arrived in January..........-- 8161 .. és yo 
Landed since January1 . 4,159 10725 
Arrived since January 1. 6.643 
Delivered in January .. 6.643 
Delivered since January 1...... : 
Shipped from Australia and N.Z. 3,800 
in January evescecceseteee ‘33 
Price Australian mutton, Jan. 31 
Price Australian beef, Jan. 31.. 
Prices were unc for 


even at present low 


during 


256 
4,256 
3,700 


"32 
31/6 


4400 tf 
ee mn wie a. 
nd 99 


tons of inferior kinds offered, 84 tons of the former and 72 of the 


159 tons of better coloured tallow a 


following are particulars 
Pon 6 acluding those 


i a ‘L106 |. 
LINSEED.—Market exhibited a quiet tone, 
somewhat in buyers’ favour. London: oe. Hal : 
' ’ : -June, 41s gd. : 
eee 
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March-April, 398 gd. Quantity afloat from the East Indies POSTSCRIPT Fri enin: 
including cable advices, 374,000 qrs, against 388,000 in 1908 and cai ow Seni 
| nce ia 1007. SUGAR.—Home refined steady, unchanged. Cane quiet i: 
000 absence of public sales. 500 bags crystallised Demerara sold, 


| “RaPBSSED dull and again easier. Brown Cawnpore, March 

| Apri . Ferozepore, Feb -M : -| 158 14d to 16s 9d. Germ 

ane Warch-May, ‘aes Sioa Ganeat 1 ak are Cal- | ward positions a Pahoa seal ego Pg ee a 
| Quantity afloat irom the East Indies per Lis paviens cise = marks, March, 12s 14d; and Siny-Angest. be wth oe 

| against 2,000 in 1908 and 31,000 in 1907. oe a wien? 33d to ros 3d; June, ros 34d; August, 

|“TortonsReD Market gue, and values moved agit sien, | “QUAPEE Brain recep to dae 104.000 bags, 20 

| £7 138 04; March, £7 138 od Hull: sp £7 138 94; February, | 8,541,000 last year. A moderate supply brought to iain een 
| i vase 6d; February, £7 138 od : Sieh, To 2 ar a “a a prices. Fine bold Mexican sold, a Gusteenaia. 66s: 
mt nh oan January Ist 22,980 tons, against 23,080 in | 32s 3d to cues Shae: sae 3 aie =. i —_ a sold, 
1908 @ 0 = ; ee “gee | ber, 30s 9d; with December, 30s 3d. : eer ee 

-_ and "Keith a a on a limited scale, write Messrs | | JUTE steady. Native firsts, spot, Hamburg, sold, /: 6d ; 

Parsons and } ror under date Februcry 25th. The Calcutta | March-April, £14 15s; and February-March fi ot d es : 
market is practically closed ; only about 500 chesis remain unsold. Casitiat on dags aaa) SS. OSS F. 
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| Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 
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LONDOD, Fatpay. | DRUGS—(Con. a | Lron 2 m 
WROOT-perlb s d s d | Optom rene 2 6 17 $ | a tee up | Se sdsd s 4 
| ue? 10 26 | Hope, Birkenhead 7 0 0/0 | Bengal—Surdab, pb 11 0 11 3 | FAPLOCA--per Ib. 
London.. 0 0 0 0 apes flake,fair...... 0 19 0 12 
0 2% 0 4 ne Rails steel .0,b. | Senet Gemates eens Prati Pascakss per cwé. 12 © 22 0 
fe) a 5 0 5/100 | Teatlee............ $c ht) bee aes 
| ate nom yo EGE i, - eee we we eS 
Sees "19 O70 0! Oleveland, cash, “100| - 89 10 3 | OocaOommen 8 4 
| LM 6 & 0 1B 9 2% 0 | Hematite, eash:-.. 900 0 0,| Gantons........:. 9 0 13 9 | Medlumtogood -- 9 7 0 of 
62 0 87 6 oe Bog..pig p.tor 15/15 0 13/17/6 seers 56 3 9 lg Bimetofnest...... 010 1 8 
| 61 0 83 0 - | @uicksifrcr grazed I 15/1/3|_ Re-reeled.......... 0 0 0 0 |Souchong,common.. 0 6 0 6 
ul! 4 .. 8 0 75 0 on Sie tell 7 876 yoo |2aRe2 esvoscnennense 15 6 16 6 |. Good to finest .... O1i 2 2 
| apa es aoa galen -... $15 5 8 |S OB, 2212/6 | Organsine Midtogd, 0 0 10 0 |~ Canton 00 00 
- i | Sele simiiaeda ema ee 
| aig tid’ 60 0.100 0 severe 410 0 0 | English ingots. @ = s | Trame, Milan, 3 ¢hirds 0 000 eS... ¢ of 0 11k 
Ringtone i $1 § |uageadiSinnakd 333 3 § ne, cr ghee ® 8 [Ora Pmeneonm, . eet $$ ES 
} 60 0 70 0 “* “* ; Oo po | See ossee esses } oun tine 05 06 
| in 8 es “ faie Qa atetBettin inset 8 $ RTS) Bkeaempore se” 9 St 8 3 | nda and Gepog= © OS 
VIII 710 10 0 | Anthmony,Kegulus . Pert 00 0 0 | Bkn. and 
| ¥.-, $1 0109 0 | BLEPHANTS' TERTH—osr owe | OLLS— Fish— $000. Doan OT 0 8 
decesee. 8.0 6 0 50lb. Rupwards 0 0 0 0 | crude p.tun 28 0 29 0 1g 0 2 | Broken Pekoes-Com. 0 6} 0 74 
70 0112 0 |\FLAX—New crop £5 £38 asessoncecne Se © Fair to good ...... 0 72 010 
42 0 66 0 fap. 04 . OS 1 6] Gee pocreenncerene 1¢ 18 
i. | COG... cccccceseccee O09 OD DO DV | DOEMG .nccceveceee 9 73 1 9 | Dag orem essere 
oe aa a Disccsrcces 0 3610 | OT 1 8 |PemmBecsbece= ~~ 
0 | Petrs meine a a ; MON ..... 22-06 
tofine........ 54 0 71 0 FRUIT—-NEW_.. 0 0 | 0 2 0 3 Useful medium.... 0 af 0 7% 
Foxy descriptions 40 0 43 0 |Ourrants....dutys s ds d | 0 0 45 0 50 0 |“ Gommon 
Vera Pas........- 60 0 9 0 las per cwt 20 0 22 0 | Cotton seed, 24 (3 05 0 58! Medi & 4 eae 0 07 
Qolumbian, ordinary 36 0 38 0 es 2 6 25 0 | Do Refined 3 ‘eat 01th 11) FI um usefal.... 0 7 ‘7 
Do gd ord to low md 40 0 & 0 ostissa oeeda, eemn* 23 0 30 0 | Catena a 2 2s Ginger—per cwt j Fi pbvesescessese 3 1 1 
Degtord ta low wnt to Oe OL TetEEER nce nn es ee Dee erie ot’ 8 0 |  Doumalltoagh.: a8 0 30 0 f cemee reenrease see 
Santos, good avrage. Frenanail’-: "18 0 19 0 | Palm (Lagos)......-. | Bocmallrongh.. 8 0 2 | TAMBER—Timber& Hewn 
grates = 4 0 0 0 | Mas, Turk “tages 6 te 6 | Cet beniee - 0 99 | ,Dowashed...... 3 9 3 9 |  Wood.-Dantele & 
‘tural, bags... 20 0 22 0 | Do Mnglish....... 4910 0 0 | Sapam .2.......... 30 0 Memel fir,p. load 57 6 110 0 
Aid ctnic....per id 2 68 1 8 | Malsine, diy. ie. per ewt— |. | Petrolm. Oil, per Bibs 9 5 6g) Jamaloa so 7 9 | Biteh Pine ‘Timber 59 9 155 0 
Goa SAB - so sc0 0 3 0 0 | Selected, med to gd 25 0 30 0 | Oll Oakes, Lnsd.Eng. | Ma mais cade te 07? : : — yel. pine, irge 95 0 130 0 
| a anes ° 108 sf | Fimeand choice 32 0 40 0 OR es nnaet 7/15/0 8/0/0 Smaif to medium.. 0 33.0 6 eee 65 0 % 0 
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cousin 011 1 0 Buffaloes, Singapore 0 0 6 4 0| W. Australian ....£91001200 'Qhina ococ00 0200000 45 5 HA 
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a i 9 crystallised 0 0 0 0) Fleeces 8. Dn. Hgg £11 15412 5 
cif, 0 440 0 sca ageaedens: Se et Half-bred hoggs. 10 10 ll 0 
perton 18 0 0 0 | sooa 3 2 +7) 00 00 Java ahost ......-..- ul 3s! wine 919 10 9 
| Russian 0 ¢ 0 0 | _ Cabs Centrifugal... 00) jecces .... 
tio hue 23 0 32 0 fatiee 20 2 4 TPS poe tanton~ | “Sdwethers =: 110 
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Waitato 8 121 jeunes SE) Oe ssseceee 15 6 16 9 ei is 
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(Continued from page 491.) LONDON MEAT MARKET. 
METALS.—Tin at first change easier, but at second change Per 8 bs by the carcase. 


closed steadier. Straits, cash, closed £129 15s, and three months, ainsi ce ; SEO 
£131 7s 6d. English ingots, £130, £131. Copper at first change Middlin 2 Tederter oo 


lower, but at second session prices rather better. Spot closed, | Prime ditto 5 0); Middling ditto 
Inferior mutton 2 10| First ditto 
£56 2s 6d; and three months, £56s 17s 6d, sellers; electros, £59. | Middling ditto 6! Veal, First 
Lead steady. English, £13 15s to £13 178 6d; foreign, March 
and April, sold, £13 12s 6d; closing, prompt, sellers, £13 12s 6d; LONDON POTATO MARKET. 
: : ; Per Ows. Per Owt 
May, £1315. Spelter better. Ordinaries, £22 to £22 108. Iron | 4 4, Georsoils .......- 2s 94 to 3s 08 | Bedford Up-to-Dates.... 2s 9d to 3 
quiet. Cleveland, 46s tod, cash ; 47s 1d, month. Scotch Dunbar Red Soils 3s 6d to 48 Od | Lincoln Up-to-Dates.... 2s 9d wo 3s 3d 


Tottenham & Edmonton Gas Light 
and Coke Company. 


ISSUE OF £30,000 “B” CONSOLIDATED STOCt. 


Under the Authority of the Tottenham and Edmonton Gas Act, 1906. 


Tenders will be received for the above Issue up to 5 o'clock p.m. on Monday, March 15th, 1909. 


Minimum price £108 per £100 Stock. 
Tenders may be for £20 and upwards. 


The growth of the Company's business is shown by the following Statement :— 


| . ” 
aS : Ae “B 
Year ended Sale of Gas. Registered Price of Gas. Te ak. 


December 3lst. Consumers. 


| 


Per cent. 

4 

43 
44 
43 
4; 
5 

5t 
5t 


® Cubic feet. 
1901 662,001,000 19,040 
1902 726,721,000 22,505 
1903 844,925,000 27,070 
1904 968,366,000 32,072 
1905 1,049,963,709 37,363 
1906 1,165,686 500 Al1,733 
1907 1,271,094,100 45.691 
1908 1,383,698,500 49,982 


WOW NN WWW sy 
. ee 
@nmwmoooosa 


The price of Gas having been reduced one penny per 1,000 cubic feet a Dividend of £5 7s 6d per cent. pe 
annum may now be paid. ; 
Copies of particulars of Sale with form of Tender attached may be obtained at the Head Office of the Lon on} 
and Provincial Bank, Lothbury, E.C., or at any of their branches, or will be forwarded on application to me—°') 
Order of the Directors. 
E. TOPLEY, Secretary. 
Chief Offices of the Company, 
High road, Tottenham. 
February 20th, 1909. 




























| So Ro me ict, So. Prelate @ La 
Bee-su. *S> 


'S8E- SA eB 


Se 


=F 


7 
ese Recs 
eo, 


Ro Fe! 
= 
% 
o 


Ss 


BSssk 
Rez 


i] 






February 27, 1909.] THE ECONOMIST. 495 
rennet A ATO TT OG ee tanner "an etn teeta nrtnetenentleilinenisiemesieinsnnensaniceeatiinnssbinntgheidenee nies... 
RAILWAY PASSENGERS ASSURANCE COMPANY. 


snailaibscieeaada _ ESTABLISHED es? 





'tTRECTORS 
Chairman—THE RT. HON, SIR 8. PONSONBY- PANE. G 5 
GENERAL EDWARD CLIVE TH OB, 180. Vice-Chairman— ROLAND Y. BEVAN 
HON. ARTHUR O. CRICHTON. SIR H. SEYMOUR KING, K.C.LE 5. M.P. WN, ESQ. 


ALFRED FARQUHAR, E SIR HENRY W. PRIMROSE, K.C. B., 


HE RT. HON. LORD HILLINGDON. MEREDITH MEREDITH. B 
THE RT. HON. LORD KINNAIRD 


C.S.L, 13.0. 
SIxXTInTH ANN 
GROSS PREMIUM INCOME _ .. wae ee . hebieie 
INCOME FROM INVESTMENTS. . = 2 7 Ot e053 16 1 
| Oe Ge from allsources .... Seen a a eS = £305'se6 > + 
cL gi 5 as a ie ee o 32! 
BONUS TO POLICY HOLDERS _ ois + + 203,154 14 11 


UNDS ia oe £15,652 5 

CAPITAL FULLY § SUBSCRIBED " .OSE OF i908. 

CAP Peas es eae ee eae 

5... eg EaTO 809.19 
The CO as, urned in to Assured £513,531 4s 10a, and has disbursed in CLAIMS 

Insurances granted against. —Accidents "| “a oe a faites Accidents. Employers’ in Beh © cendiite 

! arty. urglary and Theft. Fidelity Guarantees. : 

:—~BIRMINGHAM—3 Waterloo St. BRISTOL—1 ° 
een OW _49 West Geo a LEED DS—Roval Guhieu w 6 Foote. DUBLIN—7 Leinster St. gs oar ome oo 


| 6 

| - £1,000,000 0 0 

Oo 

St. 

2 Custom House Bulldings. Mi MANCHESTER—i6 John Dalton St. NEWCASTLE-ON-TYNE. 40 Worse eed at er 
Sto 


tle Boulevard. PLYMOUTH—19 Caroline Place, Stonehouse. SWANS hs Wind ae NoHAM—South Lodge, 
Heao Orrice: 64 CORNHILL, LONDON, E.C. 


| Agents at Railway Stations and in ali Towns throughout the Country. A. VIAN Secretary. 





OF LONDON, Limited, 


| PROVIDENT HOUSE, BISHOPSGATE STREET WITHOUT, LONDON, E.C. 


FOUNDED 1877. 


INVESTED FUNDS ele £3, 394, 674. 


A Sum exceeding FIVE MILLIONS hon been Abvenend tes the Purchase of House Property. 


BTHE PROVIDENT FREE HOME 


ASSURANCE COMPANY, Limited. 


INCORPORATED 1889. 


INVESTED FUNDS exceed £7150, 000. 


w. W. BENHAM, ‘eaieea 
Provident House, eraere Street Without, London, E.C. 


EQUITABLE 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 


The Bonuses allotted on the lst January, 1905, ranged 

from £1 6s. tc &8 9s. per cent. per annum on the 

sum assured for the Quinquennium, being equal, on the 

average, to a simple reversionary bonus of £2 18s. 
per cent. per annum. 


MANSION HOUSE STREET, LONDON, E.C. 


MARINE AND GENERAL 


| 
| 
| 
| 
| 
| 
| 
| 
Prudential Assurance | mutuat LIFE oFfFice. 

Company (Limited), ESTABLISHED 1852. din scderabaplaectsciias atone FUNDS £1,653,415 








Iusurance. 


REDUCTION 


in Without Profits 
Life Assce Rates 


See the new Prospectus of the 


Northern Assurance Coy., Ltd., 1 Moorgate St. 
Accumulated Funds (1907) £7,089,000. £.c. 


(OUNTY FIRE OFFICE, 














Fire, Personal Accident and Disease, 
Workmen's Domestic 


Thied Party Burglary, Plate 
ee Fidelity Guarantee. 
50, REGENT ST., W., and 14, CORNHILL, E.C. 
LONDON. 








HOL BARS, LONDON, F.C. LIFE ASSURANCE IN ALL iTS BRANCHES, 
, . LT 
“r og BONUS. 
The LAST Distribution of Profits in 1905 gave to the great majority of Policyholders a 
BONUS at the rate of £2 per cent. per annum. The NEXT Distribution of Profits will be 
made after the close of the books at the 31st December, 1909. 


y for Prospectus to Head Office 


14 LEADENHALL STREET, “LONDON, E.C. 


Or to any of the Branches throughout the country. 


“Sumas” | £70,000, ooo. 


enna 











JEST-END FINANCIER desires 
to meet with private = talist who will 
rate in business 


Addhere etl Sells 
in first instance, “ jnance,” 
Advertising Offices, Fleet street, London. 


THE PROVIDENT ASSOCIATION. 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $600,000. 
Accounts of Banks, Bankers, “end Firms received 
upon favourable terms, Collections made and re- 
mitted for err 
Careful attention given to the Purchase and Sale 
of American sonnel es, Oable Transfers made. 
Lonpow Banxers—The London City and Midland 
Bank Ciknited 


ANCLO-CALIFORNIAN BANK, BANK, LD. 


Oapital Anthodeet 199,400. Subscribed, £599 
-u Reserve Feet, £235, 000, 
Head Guten, ta is Austin Friars, London, E.C, 
Branch at San Francisco, 
‘=e at New York, J. and W. ané Co. 
e Bank transacts general Bank ES 
sells drafts on Oalifornia,  Oneae Nevada, &c. ; 
on the Hawaiian Islands, sends Bills for sNetdlen 
makes Telegraphic papeiom and grants Letters o 
— J.H. SIMON, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED), 
Bankers to the Government of the Cape of Good 
Hope, and to the ——- Jovernment in South 
ca. 


Heap Orrice: 
10 Clements lane, Lombard strect, London, E.C, 


Hamburg “Agency : 1 Schleusenbriicke. 
New York Agency: 40 Wall street, 
Over 140 Branches in South Africa, 


Subscribed Capital os ee 94,100 
Paid-up Capital .. ee 2) 21,548,525 
Reserve Fund ai ea - 1,900,000 


Boarp or Direcrors: 

7 R, Arbuthnot, Jn., |Frederick Greene, Esq 

Bag. R. Brodie Hoare, Esq 
Sir David M. Barbour, Horace Peel, Esq 

K.C.8.1L., K.0.M.G. ~ 1. Lord “Welby, 
Robert BE. Dickinson, Esq. C.B, 
Hon. Sir Charies W. | 

Fremantle, K.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape reer og Natal, Oran, ‘River Colony, 
Transvaal, Khodesia, British ben Africa and East 
Africa... Te! ge pa remittances made. Deposits 
received for fix = Terms on application. 

WILLI M SMART, London Manager. 


LONDON BANK OF AUSTRALIA, LTD. 
2 Old Broad atreet, B.C. 
Subscribed Capital 0 
Paid-up 0 0 
Uncalied, including Reserve Liability 728 727 10 0 
Reserve Fund and Undivided Profits 19 10 

Remittances made by CaBLx to Australia. 

, LETTERS oF pit and CrracunaR Norss 
issued upon Branches and Agents. 

or ExcHANGE On Australia NeGoTIaTED or 
sent for Collection. 

Inverests allowed on Deposrrs for periods and at 
rates which may be ascertained on application, and 
banking business of every descri conducted 
with Australia. 


BANK OF NEW SOUTH WALES WALES 


istablished 18 
Lonpon Orricr—€4 1a Broad street. 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable ‘Transfers. 

and Collects Bills of mane 
Receives Deposits for fixed Periods on terms which 
may be known on ication ; and conducts eve.y 
description of Austra banking business. 
DAVID GEORGE, Manager 


BANK OF Ot MONTREAL. 


Vice-President and General Manager : 
SIR EDWARD CLOUSTON, BART. 


THE ECONOMIST. 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter nd Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 28,000,000. 
RESERYVE FUND 


Paid-up, £1,000,000. 


£900,000. 


er ernest teen shanti aut? 


HEAD OFFICE—Epixzevurau. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE—87 Wicholas Lane, Lombard street, 5c. 


J. 8. COCKBURN, Manager. 
lanes AGENCY : 


BANCO DE GHILE, oroca ins July, 1901 


14 ee STR "seo 
Paid up Ca) a 
mectete nea Chilian 


Reserve Liability of Shareholders s,s.) # me 
Heap Orrices: Santiago and 
Branches in all parts of oo 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 
David Burns, Manager. Percy C. West, Sub-Manager 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the "wrananaal. 
(Bankers to the eo gg of the ‘Transvaal 
ony), 
London Office: Circus place, London Wall, B.O, 


Subscribed and fully paid- up Capital £1,100,000, 
With powee toincrease to - 4,000,000. 
Reserve Funa 140,000. 
Branches and Agents at all the principal towns 

in South Africa. 

‘Deposits received, Current Accounts opened, and 
all aeoaeh tions of Bankin ing Business oonnected 
with South Africa transac on terms which may 
be ascertained on a aa 

. C, REYNOLDS, Manager. 


THE ANGLO-EGYPTIAN BANK LTD, 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. .. . £500,000 | RESERVE FUND £600,000 


BRANCHES—Alexandria, | Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 


The Bank transacts ever. description of Boating 
business in Egypt, » poe Letters of Credit, 
affords facilities to liers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at terms which can 
be ascertained on application. 

No, 27 Cilement’s iaue, Lombard street, B.C. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 
Subscribed 


Paid-up Ca ° 
Further Liability of Proprietors o« 
Reserve Fund 


Head Office, or th 
the Agents of the Bank, in the chief Prov 
towns throughout the U nited Kin . 
Remittances made by Telegraphic 
Transfer. 
— WMegotiated or forwarded for Gollee- 


degoriphon trenuncted with A etra Dastnaw of every 


J. PATERSON » Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


J. FERGUSON, Assistant 


|MATIONAL BANK OF INDIA 


LIMITED. 


Heap » Qpeson 
17 BISHOPSGATE ST, WITHIN, LONDON, £,0, 


RANCHES: 
Caicutia, Rotate Madras, Karachi, © 
Lahore, Amritsar, Delhi, Tuticorin, ‘Chitiapone’ 
Rangoon, Mandalay, Aden and Aden Point 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom. 
ene Nairobi (British East Africa), Entebbe 
Scpscersep Carita. 
Parp-vp Capitan 
Reszave Funp 


London Bankers—Bank of England; Nat 
Provincial Bank of England, Limited; Nations 
— oe Sa Limited. 

e Bank conducts every descripti 
banking business, r ee 
its received for fixed periods at rates whi h 
can ascertained on application. Interest pay. 
“— Suth June and 31st December. 

Urrent Bccounts are opened, and, provided th 
do not fail below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent, per annum, 


BIRKBECK BANK 


ABLISHED nist. 
SOUTHAMPTON BuIL DINGS, HIGH HOLBORN, W.C, 


2+ PER CENT. INTEREST 
allowed on Deposits repayable on demand. 


PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 


ALMANACK, with oe partioulars, POST FREE. 
. F, RAVENSCROFT, , Secretary. 


BANQUE RUSSO-CHINOISE 


Chinese Bank 
Capital es 


Ronbles 15,000,000 
: Sh. Taels 2,000,00 
Do. invested be the ineesitiad 
Chinese Government: K Tiiels 5,000,000 
Reserve Funds... .»  Roubles 4,955,000 
Hap Orrice: ST. PETERSBURG. 
Branches and Agenaine— Oust- 
Khabarovsk Tcharychsk- 
Pristane 
Paris, Peking 
Kouantchendze Samarkand 
Kouldja San Francisco 
Krasnoiarsk § Sémipalat 
London Shanghai 
Marguelan Stretensk 
Moscow Tachkent 
Newchwang chite 
New York Tehougoutchak 
Nicolaieffsk Tientsin 
o/Amoor Tsitsikar 
Nicolsk- Verchnéoud 
poeene Qussourisk Viadivostock 
Karachi ase: icolaieffak ee 
0 
dentuntaanidee 41 Mareatnecdic street, B.C. 
Chantrey Inchbald, Managet. 
a Address: Sinorusse, London. 
London Messrs Glyn, Mills, Currie 4 Co. 
BOARD OF DIRECTORS. 
President, Prince Hespere Oukhtomsky. 
: A. eer waar kd mootaiia, J. i. 


A 
M. Verstracie, A. A -~ SS 


a aa o 

TICO. 

ted ABN TNE 

Paldup cnt os Mr 2o's0.000 (eam 
Reserve Fund... |... M r bsresi8 | 

BraNncue 


: Blancs, Bell-Ville, Buenot 


and 
BOLIVIA: La Pas and Oruro Osorno 
CHILI: Concepelo , Iquique, 
Puerto Montt, Bantingo, emuco, Valdivia 


a AY Re eonee | 
: 
and Madrid. de Comercio | 


MEZIOD AGATE: Bence Men 


Sena 


Uncalled, 2£4,000,099, 


saan | 
Sra | 


Manager, | 











